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INDUSTRY  AND 
TRADE  IS  STILL 
RATHER  SPDTTY 


With  Some  Recovery  in  Whole¬ 
sale  and  Retail  Trade  a  Better 
Sentiment  is  Evident — Indus¬ 
try,  However,  Still  in  Uncer- 
tsun  Position — Slight  Textile 
Recovery — Grain  Prices  Firm. 


In  This  Issue 


TREXD  OF  BC  SIX  ESS 
Trade  continues  of  a  rather  mixed 
nature;  some  branches  report  fair 
activity  and  others  duiiness.  A  lit¬ 
tle  improvement  in  textile  operations 
I  is  having  bcnel'icial  and  sentimental 
Jcttfci.  I'ar  loadings  continue  to 
liold  their  own;  grain  shfjimcnts  con- 
tiinip  in  good  volume  with  strength- 
tiling  prices;  employment  is  inereas- 
'  ill,:;  setisonably  but  it  is  still  some¬ 
what  iielow  last  year  n1  this  time. 
Agiifulturai  districts  rei>ort  lack  of 
I  rain,  this  condition  being  almost  gen- 
Ipittl  finm  coiist  to  coast.  Western 
giain  crops  are  healthy,  however,  al¬ 
though  th(  hay  crops  everywhere  are 
siiflering.  Early  berry  ciops  are 
I  smaller  due  to  dryness,  h'ur  aui  tjon 
iaitivitv  has  been  gratif>ing  and  was 
.  atic-nded  v»ith  some  stiffenin,g  of 
'  prices  Steel  industry  is  well  occu- 
Itfd  but  priees  are  down,  construe- 
tion  is  brisk.  Wholesale  trade  rir- 
1  cips  are  somewhat  more  chtorftil.  At 
{  retail  the  heavy  tourist  traffic  ishav- 
'  ing  some  effect.  <  'oIlections  are  fait  , 
j  In  the  Tnited  States  conditions  • 
jli.  vr  not  changed  materially  during 
Jthe  week.  The  steel  industry  is  still 
j  looked  to  as  a  barometer  but  has  not 
!  yet  thrown  out  signals  of  recovery 


Bonds  of  the 
High  est  Grade 

Harris.  Forbes  &  Company 


BEHER  OUTLOOK 
DIVIDEND  FOR 
DETROIT  UNITED 


Heavy  Sinking  Fund  Cut  Down 
From  Five  to  Three  Years  — 
Present  6  p.c.  Dividend  to  Be 
Passed  —  Special  Meeting  of 
Directors  on  Friday  in  Mont¬ 
real.  ! 


21  8t.  John  Street 
.MONTH  KAL 


Limited 


C.P.R.  Building 
TORONTO 


International  Paper  Control  of 
Riordon—Involves  Power  Export 
Plan  and  Paper  Mill  Construction 


Business  Index 


TACJE  TWO 
of  hank^i  nitd  liiinkina- 
)«irk  hankrr«i  lu  ronY riition. 

PAGE  THREE 
Rond  market  news. 

PAGE  FfirR 

«f  the  .vfpk  rt-hidnc  to  seru- jTiade  generally  across  the  border  is 
sjolty.  the  political  situation  being 
t  prominent  factor  in  the  general  un- 
((rfainty.  .Automobile  production  has 
tcin  further  curiailed.  and  now  only 
(j.  e  or  two  plants  are  working  al  ca- 
paeity.  Tire  nianufacliirer.s  eontiniie 
t-airly  busy.  Sentiment  is  clearing 
sfmewhat.  and  It  Is  believed  that  im- 
piovement  should  ensue  as  the  sum- 
mei  progresses  and  the  fall  recov- 
eiv  sets  in 
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F.fnplo^-meiit  impr<»\ofi  In  .iitne  — 
>eiT  offlro^  Toronto  Stoek  Kxehanfce. 
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Happetilnais  in  the  inaiirnnee  field. 
PAGE  EkEVBW. 
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Mines  and  mhitnir  securlttep. 
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Matlstienl  poae. 

PAGE  KOERTEFA. 

New  Pr»in«iiTlrli  Pitirer  proflfn  dot%n 
sMahtl^  —  U  Innlpee  I'.lertrir  «‘arned 
per  rent.— “On  the  Street  ** 


THh  WKI  R. 

The  tables  presented  hereunder 
Compare  the  more  imporiant  statis¬ 
tics  of  the  week  with  tin  saiije  period 
a  .vear  ago: 
tar  l.nadiiigs 
VteeL  .Tiiiie  If 


t  ai's 
-ttM'cT 
17.60R 
.‘IT.'t.'iiv 
1.2Sf,502 


NEW  BUSINESS  INDEX 
BASED  ON  IRON  ACTIVITY 

new  business  index,  described  as 
“the  most  simple  and  reliable  single 
indicator  we  have  of  conditions  in 
industry  and  general  business."  is 
presented  by  the  f'leveland  Trust 
t'ompany. 

(rontinuml  on  rage  7) 
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Negotiations  Need  All  But  Final  Approval  to  Make  Plan  Definite 
Name  “Riordon”  Will  Pass  —  New  Canadian  Subsidiary 
Mooted — May  Get  Control  Carillon  Power  Development. 

SEEK  EXPORT  LICENSE. 

Completion  of  Huge  Deal  Will  Enable  International  to  Continue 
“Penetration”  of  Canadian  Field  on  Large  Scale — Riordon 
Creditors  and  Bondholders  to  Get  Some  Settlement — Noth¬ 
ing  For  Stockholders. 


The  general  feeling  in  regard  fo 
Detroit  linited  Railway,  in  which  a 
ma.iority  stock  interest  is  held  in 
Canada,  has  improved  ronsiderahly 
during  the  past  week,  as  a  result  of 
the  annnuneement  of  an  issue  of 
•ttO.OOo.OOO  of  6  per  cent,  .'i-year  bnnd.s 
which  was  effected  through  .New 
4ork  financial  liouses.  Not  only  will 
I  he  new  financing  w  jpp  out  souu' 
hiplicr  cost  tionds  and  provide  for 
floating  indebtedness  of  the  conipanv. 
but  it  will  also  provide  working  capi 
tal  to  rarrv  on  some  extensions  ili.ii 
are  considered  advisable  in  order  lo 
iniprovt'  the  earning  jiower  of  tin 
company.  The  terms  on  whicli  the  ■ 
tin.iheing  wa.^  carried  out  in  tliemsel- 
bes  e\(>rted  a  favoiable  influence  on 
tlie  attitude  of  ibe  liolders  of  stock 
and  pro.'.pective  purcliascrs  at  Hie 
low  levels  which  the  sirick  h.id  leacli- 
cd.  f 

riiosiiig  of  riivideiiil. 

Tliai  Hie  new  financing  mean:-  Hie 
passing  ol  Hie  ine.seiit  U  iier  cent, 
dividend  entirely  is  leai  iierl  deliiiitel.v 
ffom  liiose  closely  connected  «itli  Hie 
company.  One  of  Hie  provisions  of 
Hie  new  liond  issue  is  th.it  a  siihst.in- 
tial  sinking  fund  sli-ill  Ik'  'piovidi'd 
rile  first  arrangement  for  this  was. 
tliat  $  1  ..'inn, (1(10  slioulri  be'  set  aside  In 
racli  of  the  five  years  duiing  thi'  lile- 
time  of  the  lionds.  wliicli  would 
amount  to  .'?7.,')0n,o0(>  of  Hic  total  an- 
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- -  -.  .  tlionzed  issued  of  .'>l().ii(Tn.n()ii. 

<  omplcte  .,cr;iiicilion  of  Hie  Riordon  comp.iny.  l.imited.  b\  the  Intei-  '  Keiliice  Sinking  riiiul  In  :!  Years, 

j  n.itloi'al  Patiei  <  oini'any  of  the  T  nited  State;;  is  now  pi  aclicall.v  assured,  j  .A  i  liange.  it  is  le.Ti  ned.  has  tieen 
This  was  learnfii  from  good  authority  this  w(>ek  .Negotiations  liavi'  betn  tiiadc  in  this  arran.gcment  which 
earned  on  quietly  for  some  time  (last  .and. to-day.  tiie  plan,  if  would  appear.  !  favoratde  lor  llic  shaie- 

is  onlv  wanting  dc'finiie  and  final  clo.aiiU'  to  make  it  eff('ctive  I'he  name  •  ! ’'■  *’•'  sinking 

„  ,  fund  is  provided  for  onlv  three  vears 

Rloi'don  will  pass  and  a  new  company,  as  a  <  anadian  opei-ating  subsidiary  .,„f]  i-,-,! (pi-  ihe  remaining 
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of  Iniermuional  I’aiier.  will  assiiine  eontml.  It  is  tielievi'd  tliai  this  initial  (  years  I’owards  lliis  sinking  fund 
step  will  be  foDovved  bv  all  extensive  constrnctjnn  prograniiiie  by  the  new  (jinpo  nilo  e.o  h  vear  will  be  supplied 
inti  te.M.s  which  will  .assure  fben,  a  detinite  place  m  the  t  anadian  pulp  and  ;  py  .  p  „f  ,,,, 

!  paper  tndnstrv.  and  roniid  out  t heir  "peaceful  pemtiation  of  the  t  aimdian  ,„,,Vav  svstem  that,  it  ac- 

fi.  ri.  International,  then  it  is  understood.  "HI  then  gradually  sKift  its  : 

pul,,  and  iiap.^r  operations  to  the  Dommion.  .oiitmmg  more  and  more  of  It.s  ■  $5nn,nno  will  have  to  made 

Amc’ujin  oprriitions  lo  its  h>dro-olorlnr  00101011808.  i .  ..  .,>.1 

Riordon  power  sites  will  be  iiitensivelv  developed  and  control  of  the  ! ,  '  o  c.iiiim^s.  s  .iniouu  .. 

(  .(lillon  power  project  wiB  b^  secured,  enabling  the  export  of  clo.se  to  {  "’ 

.■)i(n  l■((1l  borse-piow er  from  t.  anada. 

i’iordon  crcriilor.s  anrl  bondboldei  s  will  i  e<  eive.  it  is  under.sfnod.  i 
-e'Henient  whieli  they  will  approve  of.  Imt  it  is  not  lielieved  Hvif  either  tin 
|irc'(  1  (  lu  (>  or  common  f-liarelioldcrs  vvlil  red'ivc  anv  lliing 


liotmil  Out  Sclienie. 

m.  TgS.r.K,  5.ir.r,,2.'.2..M7  i 

S.;3S3  "1'’  In.'’,  k  >7  (;7,s,  I  •‘■i'Ici  a bje  jiid.erfss  made  in  the 

l  l  'r|17it.3  4k  (iii2Tt!3  '  ' ‘’"'”*''’4^  **’•’  I*''''’  * 

1.').1 1H„*;21  i.v,H.3h.n:b: 
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reqii'i emeu's  at  the  rat  -  of  q  per 
(  (  lit  and  as  tlie  eoiiiji  iny's  eai  iiings 
ainonntcil  to  onlv  slightly  nvei  2 
IK'i  cent  l.i:-t  vcai.  it  (’.in  easil.i  lie 
sc(  n  how  the  (lividcnil  cannot  be 
(  ontinncil  any  longci  .liter  iIk'  pend 
hi.;  p.iMiieni  111  .liily  ’I'lic  reduction 
ol  Hi'  lii'avv  sinking  liind  lo  ihii' 
yc.ir.  i.s  now  l.ik.  n  a:;  ini(ilyiiig  that 
Hi(  d:ilc  lor  resiiniplion  of  dividends 
will  he  lirouglll  li.icK  al  hast  two 


<  an 


^  iiv<  if  re.iii/,cd  and  found  feasihle.  .Mr. 

'■  1'^  I  to'aiisteiii  has  hern  intimately  as.<o- 

t.h 1 1  ,.h(u  ,  ,.j,, I,.,]  \viih  Hie  Rioi  don  sitnalinii 


29  Million  Tons  of  “White  Coal” 

Canada’s  present  water  power  development 
represents  an  annual  equivalent  of  nearly 
29,000,000  tons  of  coal.  This  coal  saved 
annually  by  water  power  is  worth  at  an 
average  of  $10  per  ton,  $290,000,000  per 
annum. 

If  Canada  were  without  water  power  this 
$290,000,000  would  represent  additional 
annual  expenditure  for  imported  coal. 
Furthermore,  the  power  so  produced  would 
have  cost  the  user  considerably  more  than 
water  power  and  would  have  formed  a 
fatal  handicap  to  the  development  of  our 
industries  in  competition  with  those  of 
other  countries. 

A  recent  survey  by  the  U.  S.  Government 
of  its  North  East  Atlantic  Industrial  Area 
showed  that  not  more  than  2i^r  of  the 
power  required  for  that  area  could  ever 
Jje  supplied  by  water  pov.*er.  In  view  of 
the  ever  increasing  cost  of  coal  it  is 
apparent  that  Canada  will  benefit  largely 
from  an  inflow  of  industries  requiring 
large  amounts  of  cheaper  power. 

Capital  which  makes  possible  the  develop¬ 
ment  of  Canada's  water  power  resources  is 
capital  well-invested  both  from  a  national 
and  a  personal  point  of  view. 

We  hcee  prepared  a  flew  booklet  on  Canadian 
Water  Powers.  Write  Jor  a  copy 


NESBITT,  THOMSON  &.  COMPANY 

LIMITED 

145  St.  James  Street,  MONTREAL 
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BAY  SULPHITE  CO. 
i  PLANS  PREPARED 


Subst.TTitlal  iirogrosk.  it  i.s  loarnofT. 
has  been  niadp  in  rnnnri  tion  with  tlio 
rr-orgiiuization  of  Bay  Siiljiliitr  1  0111- 
pany.  and  it  is  und^'r.stood  Hiat  un¬ 
less  iinfoiesorn  ciiTnmstanec's  arise, 
the  announcetiient  of  Hie  fiimittions 
will  be  made  very  shortl.'.  it  i.s  be- 
'  lieved  that  Ihe  niitronie  will  prove 
I  satisfartory  to  the  bondholders 

In  the  meantime  the  mills  of  the 
company  are  running  to  caparfiy 
with  production  of  If.d  tons  dail.v  of 
sulphite  pulp,  all  of  which  i.s  being 
!  shipped  to  the  Tnited  States  niar- 
]  ket.  In  addition  Hie  I'handler  .Mill  is 
•also  operating  and  it  i.s  understoon 
I  that  even  imdei  present  unfavoratile 
i  conditions  in  Hie  pulp  market  the 
■  company  is  earning  more  than  its 
.  bond  interest  Bay  Sulphite  ('0111- 
pany  is  in  the  satisfactory  position 
of  liaving  an  ample  supidy  of  pnlp- 
wood  on  hand  as  tlie  result  of  tlir 
winter’.s  woods  operations  and  ex- 
jiects  to  vontiniie  operating  its  idanls 
right  tliroiigh  It  is  learned  tiiat  im- 
jirovements  have  been  made  in  con¬ 
nection  vvitii  iTic  mill  and  ttie  juilii- 
wood  supply  that  enable;;  the  com- 
I  pany  to  turn  out  r  licaper  jiulp  than 
baa  e\  er  been  tlie  case  iiefoi f.  Tb(>  | 
wood.s  operations  on  wliich  so  tnueb 
is  dependent  were  financed  liy  spe- ! 
cial  arrangenii  nts  of  tliose  who  have 
lieeii  closely  conneeted  with  the  issue 
of  Bay  Suijiiiitc  <  onijiany  bonds. 


.•'(/4itiotial  modern  plant;  aimil.ar  in 
(  'iicicncy  and  cliaractcr  to  Hic'I'Iik’c 
liU(  r:;  mill 

Huge  B  <1(1(1  Siipiily. 

dci  laking  has  lieen  under  consider- |  ipsolar  as  limber  limit's  .are  ron- 
;.f;on  lor  sonii  lime  but  it  was  only  s[i((|(lv  is  (.nexcelled  ,, 

with  Ihe  election  ol  .A.  R.  (Traiistcin  |  |.j,„i,s  iribuiary  in  Klpawa  cover  i  " 

Id  the  ,.(  esidency  ol  the  coiiiiiany  ■ 3,;".(i(i  s(|ii:ire  miles  on  Hie  I'ppei- j  Bireclorv  'Icidiiig  I'riday. 

that  I  tie  full  ;:...-.sildlities  ol  Ihe  plai  |,)ti;(Ha  w  .(ti'ri-hcd  and  hav«  been  es- j  uii’etlng  of  diicclori;  has  liceii 

jtjiicled  lo  (  (inlain  nearlv  7,00(1,000  i  ailed  tor  I'riday  of  Hits  week  lor 
J  cords  of  piilpwood.  .as  well  as  100.-  .MonlK.il.  when  idaii:-  In  coiiii(<iion 
,  ,  ,,  r  1  *"(0, (1(1(1  fc,i,  ij  \|  (line  liiiibei  The  wilh  ilic  financing  and  cM(  ii;  i((ii:- 

•ncc  the  linancial  collapse  of  the  ;  H;,„  keshury  limits  .over  1,200  miles  will  la  di.scus;-(  d.  The  acliou  of  Hie 
<n.n]).any,  an  im  ailivi  irs  as  a,^j||]  .-n,  estimated  2.00'l.<i0('  coids  of  .,-iork  this  week  sli(iW((l  a  coiisidei - 
rc.mt.ci  ol  Hie  American  hondhold-  ,,,„,,uood.  In  the  Hatine.di  Valley,  ,..,.,oeiv  fioiii  He  low  hv.l; 

Cl.  committee  brought  iitm  into  |  ,,,, 

flfc-e  loiK  h  w  th  eveiv  liianch  of  th(  ■Ite  Hece  ere  srene  g  e,, ,  ,  ,,  .... 

„  _  ">*"  ar(  some  ,,,s((((  S'luai  e  |  -q,;, ,  j;  seem  l((  he  ll'il  it  is 

0^  ’-an  mat  ton.  ’.nil's  ol  1  iiiiherlands  containing  12. 

.\(‘tv  I'iliiincilig  (’((((,000  cords  of  fuilpwood  and  over 

'j'liis  week  it  was  announced  from  I  7iai.((00.00(i  feet  of  pine  In  other 
.N(  A  Y  ork  that  Internal  tonal  Pa |ier  j  w ords.  Hiere  are  (  omtiim'd  limits  of 
■.vould  shortly  carry  out  m  w  financ- •  aliotil  ti.-aOu  square  miles  containing 
iii.g  iri  the  extent  of  .$ I ((,0(('(,000  in  Hie  low  i  20,0(;0.000  cords  of  piilpwood. 
f(,rm  of  bond.s.  and  it  is  lielieved  that  ,  4i-iiPil  I 

procefd;'  of  this  issip'  will  lie  utilized  I  .  .  1  ( 

i.iigeh  in  carrying  out  Hie  Riordon 


This  hook  will 
help  you  invest 

wisely 

«/ 

The  Third  Edition  of 
the  Greensliieids  Cat¬ 
alogue  revised  to  May, 
1924.  Capitalization, 
financial  standing, 
earnings  over  a  period 
of  years,  etc.,  on  oyer 
60  desirable  Canadian 
investments. 

Invaluable  to  inves¬ 
tors.  Copy  on  request. 
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I  (niiimn- 


iUTpiisHion. 

Riiilil  New  IlilN. 

Thus.  International  Paper  will  :;e- 
ciire  <ontrol  of  whnt  is  regarded  as 
the  finest  ;nid  largest  piilpwood  lini- 
Ts  now  availahb  on  Hii.-  eontinent. 

Ill  order  to  secure  the  full  benefit 
from  these,  however,  it  will  be  ne¬ 
cessary  for  the  new  inter.'Sfs  to  e.arry 
out  an  extensive  paper  mill  eonstiue- 
tiou  program. 

I'resent  Riordon  plants  have  a 
eonibincri  capacity  of  luii.tiiiO  Ions  a 
year  of  pulii:  Kipawa  eaiiaeity  is  50,- 
OOii  tons  of  lile.iehed  sulphite  pulp; 

I i,  wkesbiiry.  35.000  tons,  and  .Mer- 
rilion  O.OOO  tons,  while  Ticonderoga 
can  produce  Jl.ooo  tons  of  soda  pulp  , 

(S  well  as  17,000  tons  of  hook  paper.  •  ••”oaI  inti-’rosts 


Paler  Poiier. 

r?ul  it  is  in  Hm  water  powi-r  sjtiia- 
(ion  that  a  great  deal  of  the  pri  sent 
iriti  rest  is  eoneenratid.  larg(’ly  be¬ 
cause  of  Ihe  Immediaii'  l«'iiefils 
which  may  he  derived  tliercfroin 
I.’ioidoti  controls  and  owns  sonic 
\alual)Ie  and  still  undeveloped  , lower 
•  iles  capable  of  a  total  development 
ol  about  11)0,000  horse  power.  These 
sites  include  two  falls  on  the  Cati- 
nenu.  one  on  Hie  Qniiize  River  and 
another  on  the  North  Nation  Rivir. 
near  Hawkesbui...  There  i.s  also 
developed  7.200  horse  power  .'it  Ki|i 
awa.  wit.li  a  capability  of  21 .000  horse 
liower;  and  other  lesser  devedop- 
nients 

Kxporl  .>110,000  ll.r.7 

It  Is  the  intention  of  th-  Interna- 


aeeording  to  th 

the  tatter’' tieVng  the’ onlv  paper  plant  available  information,  to  tiring  these  I ',7,;,;, 
whicli  Riordon  ).os.sesses.  There  are  d(  velopnicnts  lo  the  highest  state  of  I 
a'so  a  number  of  sawmills.  efficiency  and  further  harne.ss  Ihe 

It  is  believed  that  International  in-  undeveloped  sites.  It  is  al.so  pos:;i- 
tcK  sts  would  loster  the  production  hie  that  the  new  interests  may  secure 
newsprint  wherever  possible,  and  •nil  control  of  the  f  arlllon  develoji- 
that  as  a  means  lo  this  end  they  i  mfnt  and  secure  an  ex, lorl.  , lower  li- 
vould  undertake  the  construction  of  (Continiiert  on  Pagre  7.) 


ad  1  Is.i  lile  lor  I  hem 
holfl  tlieil  stock 

Till  new  finaiicjn.g  foi  Ho  i  (cn 
,  any  wasearriid  out  b\  liillmi  Ri  ,ol 
,  I  omiiany  ol  .New  Voi  1;  ;  lo  I  .iioi;- 

i.’-old  w'cri'  $3.(100.0(10  ol  a  loial  i;;sue 
,(11  .<.1(1.(100,110(1  of  (I  |i(  (•  rcni  fir;;t 

'r.’ortgage  collati’ral  iriisl  sinking 
fiiiol  sccui  ity  al  a.  price  oi  nii  ;((,,)  c, 

(  I  lied  illleresi  lo  y  ield  (i  :.‘t  jk  >  ceill 
lo  Ho  investor  Tlie\  wi  ic  daieil  ' 
.luiy  I,  ri21,  and  are  seciiKd  In-  di  ' 
la  cl  first  iiioi  tgiigc  idol  lo  ij  .  on  _  lii| 
liiib.s  of  electric  lailioad.  Tlie  i.;  j 
si.(  i;;  also  secured  by  ididre  of  Hie 
ritire  ciipiial  stock  of  Ho’  .(iinpany  ( 
'owning  Hie  rein, lining  I'.Td  miles  of 
liiilroad.  siitijecl  lo  $3. lion, (Kin  di\j- 
K  iiiil  tioiols  I 

:  I  lie  jiutilk'  onering  of  Hie  bonds 

•wa;;  oversnbi-ei  itied  in  New  'I'oi  k 
I  Ri  tiring  s  I’.l  .  Bitnds. 

j  ’Ihe  omnp.iny  Hiis  week  annouiocd 
,11;;  iiilcnlion  lo  retire  on  .lull  2'.. 
jll,  ,\t,  out  of  ,iart  ol  Hie  Jiroceeds  i* 
itio  atane  issue,  tlo  ir  .i'.'i.'Ht.ooO  oiil 
j  standing  of  2n-year  < ')ll;il(;i;i  I  trust  k, 
i.-ii  ci’nl.  sinking  liiiol  gold  hoiids  at 
mil  mien  si  TIo  se  bonds  wen 
issued  ill  I‘I2I.  The  halanee  of  Hn 
,)n'eeeds  will  he  ajipli'd.  it  is  im- 
derstood,  lo  (‘Xli'nsion  iroi  caiiilal  . 
n  (|uin  iiienl..  n  iern'd  to  aliove. 


H  e  Specialize  in 
(iOV’T  Ol 
MAVForNDI  AND 
All  issues 

IV.  A.  II  AK  in  M  AN  *V  To. 

iM()Hi’(iinTi:i) 

I  II  AIll.Vt,  111  I’XK  I  MPS  r 

3!1  Bro.ndw.'iy.  New  York  wh.trhn’i  asn 


Ontario  Towns 

Will  lol.iled  lowns  .'iffoid 
*  a  St  long  form  of  niuriiej|);ii 
sicuriiy 

.Ar;k  for  ,i;i  i  t  ieula  rs  of  all  nielive 


C.H.BiirSesscCo. 

COM.P-NMKM  &  h'fUMCIP.AI,  BONDS 


14  KING  ST.C 


TORONTO. 


FROM  THE  CREDIT  MEN. 

TCditor.  The  T-'inancial  rimes, — 
Dear  Sir,  On  lichalf  of  the 
Canadian  credit  Men’s  Trust  As¬ 
sociation.  l.imited.  I  wish  to  thank 
you  for  the  puhlieify  which  *,vou 
so  kindly  gave  us  in  connection 
with  our  recent  annual  general 
meeting  in  .Montreal.  The  page 
display  was  greatly  appreciated 
by  our  members,  ail  of  whom 
have  received  copies  of  the  paper, 
and  a  number  of  favorable  com¬ 
ments  have  been  passed  upon  it. 

Thanking  you  for  the  interest 
you  have  taken  in  our  as.sociatlon. 
which  I  personally  appreciate 
and.  I  am  sure,  all  the  directors 
of  our  organization  join  with  me. 

(Sgd  )  F.  H,  POPE. 

Manager, 

('anadian  Credit  Men’s  Trust 
Association.  Limited. 

Montreal,  .lune  26.  1924. 


Good  Bonds 
Yield  High  Interest 

NotAvithstanding  the  widespread  de¬ 
cline  in  money  rates,  good  bonds  may, 
still  bo  bought  at  prices  which  yield 
high  interest  returns.  In  the  case  of 
Government  and  Municipal  Bonds, 
interest  returns  range  from  5%  to 
5.70%  while  good  C(»poratioD  Bonds 
yidd  as  high  as  6.50%'. 

Writo4Eor  a  list  of  attraefciwe  offerrags. 


140  St  Jomes  Street, 
MontreaL 

Teiepiteme  Mam  m. 


WoodU  Gtmdy  &  Co. 


ARevivalThisFall 

In  a  statement  to  ’Ehc  Fiiiaiici.i I  , 

'l  imes  .Mr.  Frederick  H  licker.  jircsi-  j 
dent  of  Hie  .New  York  State  ciianitx'r 
of  Commerce,  and  vicc-pre.sident  of, 
tlie  .Melroiiolitan  Idle  Insurance  j 
Conijiany,  w  ho  delivered  an  addre.s.s  ■ 
this  week  l)(  lore  Hie  .New  Y'ork  Slati’  i 
Banker. s  in  convention  in  .Montreal.  i 
deflated  that  lie  expeeted  a  revival  i 
of  business  for  Ihe  coming  fall.  .Mr 
Keker  pointed  out  that  in  nearly  all  I 
classe.s  of  indii.slry  stocks  on  liand 
among  wholesalers  and  n  tailers  had 
become  very  low  anfl  would  require 
to  be  replenished.  Fundamentally  he 
considered  that  business  was  .sound, 
and  with  Ihe  settlement  of  the  presi¬ 
dential  nominations  of  both  parties 
in  the  t'nited  States  and  Ihe  ap¬ 
proach  of  fall  he  looked  for  a  real 
revival  in  business  that  would  be  of 
a  permanent  character. 

In  regard  to  the  writing  of  life  in¬ 
surance,  -Mr.  Eckor  stated  that  while 
early  this  year  the  totals  were  run-  [ 
ning  well  ahead  of  last  year,  he  ex-  i  i — rT- 

pected  a  slight  slowing  up  as  a  re¬ 
sult  of  a  similar  condition  in  busi-  I  Twoste  Hatlfmi  St.  J«ka 

ness.  On  the  whole  he  thought  the  1  Wbrnipeg  Vanc«cn«r 

writing  of  life  insurance  would  stand 
somewhat  ahead  of  last  year. 


As  in  a 
Looking  Glass 

The  current  number  of  "Irrreet- 
ment  Item*”  faithfully  mirror* 
current  financial  anJ  buaine** 
topics.  faireaters  may  feel 
assured  that  its  reflections  are 
worthy  of  close  attention. 

No  matter  whom  you  are  or 
where  you  are,  if  you  are  an 
investor,  you  should  send  for  a 
complimentary  copy.  Joat  writ* 
our  ofiice  nearest  you. 

Royal  Securities 

Corporation.  Limited 

MONTREAL 


THE  FINANCIAL  TIMES.  MONTREAL.  JUNE'  27,  1924. 


Travellers’  Letters  of  Credit 


No  matter  in  what  part  of  the  world  you  may 
travel)  you  can  obtain  funds,  for  your  require¬ 
ments  by  carrying  a  Travellers’  Letter  of  Credit 
issued  by  the  Bank  of  Montreal. 


Particulars  may  be  obtained  from  any  Branch  of  this  Bank. 


BANK  OF 
MONTREAL 


Established  over  100  years. 

Total  Assets -in  Elxcess  of  $650,000,000.00 


New  York  Bankers  in  Convention  in  Montreal 


CANADIAN  BANK 


SYSTEM  SIMPLE, 
UNIFORM,  FAIR 


Tribute  by  President  of  New 
York  Bankers’  Association — 
“Borrower  Gets  Just  as  Fair 


Group  Insurance  for  Banks. 


In  Dealing  With  “The  Human  Factor,  in  Balance  Sheet”  Group 
Insurance  Has  Proved  of  Influence  in  Stimulating  Loyalty, 
Reducing  Turnover,  and  Otherwise  Increasing  Efficiency. 


Address  by  Frederirk  H.  Fcker,  Chairman  New  York  Chamber  of  Commerce, 
and  Vice-President  iletropolitan  Life  Assurance  Company,  before  Con- 
vention.  of  New  York  fitate  Bankers’  Association,  held  in  Montreal,  June 
23-25,  1924. 


I  must  abandon  fhe.se  intere.sting 
excursions  into  Colonial  history  and 


Treatment  as  Elsewhere”  — '  the  subject  to  which  I  have 


Neither  Country  Has  Escaped 
Unscathed — U.  S.  Investments 
of  $2,500,000,000  in  Canada 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITEP 


Bairk  Note 

Bond  and  Stock  Certificate  Producers 


CenaLda 

for 

Banks,  Municipalities  and  Corporations 


Head  Office 
Ottawa,  Canada 


Branches  >  n 

Montreal,  Toronto,  Halifax  &  New  York 


Accountants. 


The  Following  Are  Among  the  Members  of 

The  Accountants’  Association 

Licentiates  In 

Accountancy  (L.A.) 

Office  of  Secretary,  Room  91*1 

120  sY.  James  Street  Main  2758 

BAKER,  KERRIN  &  C0„  E.  C. 

392  St.  James  St. 

Edward  C.  Baker 

Hugh  F.  Kerrin 

Main  3118-1118. 

FERRIER,  ©LITER  A. 

OARNEAU,  EDMOND 

4  Hospital  Street 
(Garneau.  Stewart  6t  Parenteau) 

Slain  7112 

LORTIE,  L.  r. 

294  St.  Catherine  B. 

(Lortie,  Gauthier  &  Dufresne) 

East  4078 

211  McGill  St. 

Residence  Phone;  Plateau  2980. 

Main  2623. 

PAQUET,  F.  R. 

120  St.  James  St. 

Main  7059. 

~ - - - - ^ - '1 

Gets  quicker  decisions 
by  Long  Distance 


“Quick  decisions  are  what  we  need  in  bond  sell¬ 
ing.  I  was  frankly  antagonistic  to  using .  Long 
Distance  to  sell  securities.  I  was  afraid  I  could 
not  sell  bonds  in  three  or  four  minutes. 


“In  thinking  over  the  calls  I  had  made.  I  realized 
that  in  nearly  every  case  I  had  talked  generalities 
to  my  client  for  half  an  hour  before  offering  him 
bonds.  Yet  it  had  taken  the  client  oqly  a  few 
minutes  to  decide  “yes”  or  "no”. 


“Then  I  tried  Long  Distance — and  sold  as  many 
bonds  as  I  would  ordinarily  have  sold  by  personal 
calls.  An  offer  by  Long  Distance  demands  a 
quick  decision." 


Each  new  subscriber  adds  to 
the  value  of  YOUR  telephone. 


F.  G.  WEBBER, 

Manager 


A  new  interest  in  banking  condi¬ 
tions  and  methods  in  the  United 
States  is  certain  to  be  stimulatel  by 
the  meeting  in  ajinual  convention  of 
a  largo  group  of  members  of  the 
New  York  States  Bankers’  Associa- 
ilion  in  ."Montreal  this  week.  The 
i  address  of  the  president,  Mr.  Willis 
,  (i.  Nash,  vice-president  of  Irving 
Bank-rolumhia  Trust  Company  of 
I  N'ew  York,  contained  very  friendly 
'and  romiilimentary  references  to  the 
banking  system  of  Canada.  One  of 
;  his  remarks  in  reference  to  a  visit 
I  to  Canada  noted  the  fact  that  United 
States  money  did  not  have  to  pass 
,  through  the  hands  of  the  ‘‘money 
changers’’  before  it  could  be  spent 
I  in  Canada.  “American  gold  dollare 
I  are  legal  tender  here  and  a  few 
;  months  ago  Canadian  currency  was 
exchangeable  dollar  for  dollar  at 
;  par  for  American  money.  I  wish.” 

'  he  added,  "that  our  exchanges  al- 
I  ways  would  remain  at  par  with  no 
;  fluctuations  to  remind  us  that  we 
I  are  in  fact  distinct  nations.”  Mr. 
Nash  also  referred  to  the  investment 
of  ?2,.';nn.noo,000  of  United  .States 
money  in  Canada  'with  tlio  establish¬ 
ment  of  700  branch  factories. 

Referring  to  Canada’s  banking  sys¬ 
tem,  he  said: 

Mmiillcify  niid  I'nifomiify. 

“.At  a  iiankers’  convention  it  is 
particularly  appropriate  for  us  to 
exchange  a  few  thoughts  about  the 
part  played  by  us  in  fomenting  busi¬ 
ness  relationships  between  these  two 
countries.  Between  the  Canadian 
and  American  hanking  systems  there 
exist  some  very  close  similarities  and 
some  extraordinary  unlikenesses. 
The  interesting  thing  is  that  both 
systems  work  well.  We  haven’t  had 
an  easy  time  of  it,  however,  during 
tl)^  last  few  months,  and  in  neither 
country  did  the  banks  come  through 
unscathed. 

“What  impresses  every  American 
is  the  simplicity  and  uniformity  of 
the  Can.Adian  hanking  system.  In 
the  many  discussions  of  this  subject 
which  I  have  listened  to  from  time 
to  lime,  I  have  heard  some  very  un¬ 
fair  and  untrue  criticisms  directed 
against  the  Canadian  systems.  One 
of  these  is  that  it  doesn’t  build  up 
the  country.  Another  Is  that  the 
system  savors  of  monopoly.  I  don’t 
believe  this  to  be  true.  I  think  the 
business  borrower  gets  just  as  fair 
tre.atment  here  as  elsewhere.  But 
there  has  been  no  lack  of  criticism 
even  against  our  own  Federal  Ro- 
Hciwe  system,  even  though  it  is  the 
best  ever  yet  devised.  We  keep  on 
patching  and  tinkering  with  our  state 
banking  laws  from  year  to  year' and 
the  changes  even  in  the  Federal  Re¬ 
serve  Act  have  l)cen  many. 

"Sllver-foiigiied  Orator.” 

"Here,  in  Canada,  the  Bank  Act 
comes  up  before  Parliament  once 
every  ten  years.  'Phe  present  act. 
passed  last  .Inly,  has  some  interest-, 
ing  points  of  comparison  'witli  the 
statute  of  the  previous  decade.  I 
looked  up  the  law  particularly  to  see 
what  happened  fo  Section  88.  Un¬ 
der  the  old  law  an  interested  hank 
could  exercise  a  lien  on  all  the  avail¬ 
able  assets  of  an.v  business  that  be¬ 
came  insolvent,  whether  the  goods 
that  represented  part  of  its  assets 
had  been  paid  for  or  not.  I  often 
used  to  wonder  who  the  silver- 
tongtied  orator  was  who  persuaded 
the  Canadian  Parliament  ever  to 


been  asked  particularly  to  address 
myself — "The  Human  Factor  in  the 
Balance  Sheet.” 

More  and  more,  in  the  banking 
business  as  in  industry,  the  attention 
of  forward-looking  executives  is 
turning  to  that  “concealed  asset” 
which  is  not  in  evidence  on  any 
bank’s  balance  sheet,  but  is,  never¬ 
theless,  a  factor  in  every  item  on  the 
statement.  It’s  the  Human  Factor — 
the  personnel  and  morale  of  the 
j  bank’s  employees;  the  degree  of  their 
interest  In  their  work  and  their  loy¬ 
alty  to  the  bank;  their  representa¬ 
tion  of  the  bank  to  the  public — the 
facts  that  walk  behind  the  figures 
and  help  to  make  them  what  they 
arc.  The  factor  varies  in  proportion 
to  the  success  of  the  bank  manage- 
■ment  In  enlisting  the  whole-hearted 
co-operation  of  the  bank’s  employees, 
and,  as  It  varies,  it  affects,  directly 
or  indirectly,  every  figure  on  the 
bank’s  statement. 

Ingenious  and  f’nmmendnhle  Plans. 

Fully  aware  of  the  definite  dollar 
and  cents  value  of  positive  rather 
than  neutral  co-operation  from  em¬ 
ployees,  many  banks  have  adopted, 
in  the  interest  of  their  employees, 
various  ingenious  and  commendable 
plans  that  go  far  beyond  the  pay 
check  alone.  Back  at  the  beginning 
of  the  current  calendar  year,  the 
newspapers  printed  almost  daily  an¬ 
nouncements  of  liberal  bonus  pay¬ 
ments  to  employees  by  various 
prominent  banks.  Profit-sharing 
plans  reward  efficient  employees  in 
many  hanks.  Old  age  pension  plans 
for  the  benefit  of  faithful  bank  em¬ 
ployees  are  quite  common.  I.iberal 
savings  plans  encourage  employees’ 
thrift  in  several  banking  institutions. 
A  large  number  of  hanks  are  helping 
their  employees  built  estates  through 
the  medium  of  group  life  Insurance, 
and  it  is  that  subject  that  I  have  been 
asked  to  discuss  briefly  from  what 
might  be  termed  the  vantage  point 
of  my  dual  capacity  as  banker  and 
life  Insurance  executive. 

Salaries  of  Rank  Men. 

Recently  there  came  to  me  a  study 
made  as  of  .lanuary  I,  1924,  of  the 
average  salaries  paid  by  nine  repre¬ 
sentative  New  York  f’ity  banks  to 
the  various  classes  of  employees  that 
constitute  the  “rank  and  file.” 
Salaries  of  officers  and  officials 
were,  of  course,  excluded.  It  is  need¬ 
less  to  say  that  these  figures  bear 
out  the  fact,  quite  commonly  under¬ 
stood,  that  such  salaries  are  lower 
than  tho.se  paid  in  many  mechanical 
and  building  trades. 

These  facts  point  to  a  condition 
which  leads  the  thoughtful  bank  ex¬ 
ecutive  to  give  earnest  consideration 
to  any  sound,  scientific  programme 
that  l)oth  helps  the  bank  employee 


better  his  economic  status  and  tends 
to  Increase  his  value  to  the  bank. 

(Growing  List  of  Ranks  1,'slrig 
Insurance. 

That  group  life  insurance  appar¬ 
ently  serves  such  a  purpose,  in  the 
judgment  of  the  executives  of  many 
important  banks,  is  evidenced  by  the 
long  and  steadily  growing  list  of 
banks  whose  employees  are  protected 
by  this  form  of  insurance  coverage. 
The  records  of  one  life  insurance 
company  alone  show  90  banks  and  j 
trust  companies  which  carry  group  ' 
life  insurance  in  the  total  amount  of  | 
$28,462,321,  protecting  a  total  of  14.-  i 
581  bank  employees  for  insurance 
averaging  $1,952  per  life.  At  the  end  ^ 
of  1923,  this  one  insiiranoe  company  ; 
carried  on  its  books  .slightly  more  ! 
than  one-fourth  of  all  the  group  life  j 
insurance  in  force  on  all  classes  of. 
risks  in  the  United  States  and  Fan- 1 
ada.  (It  may  interest  you  to  know  i 
that  more  than  6,000  employers  are  | 
now  carrying  group  life  insurance  j 
substantially  in  excess,  in  the  aggre-  i 
gate,  of  two  and  one-half  billions  of  | 
dollars.)  If,  for  the  other  life  in-  ! 
surance  companies  doing  a  group  life  ' 
business,  the  ratio  of  group  life  pro-  i 
tection  on  bank  employees  to  total  I 
group  life  insurance  In  force  is  ap-  ■ 
proxlmately  the  same  as  for  the  one 
insurance  company  referred  to,  we  j 
would  be  warranted  in  estimating  I 
that  almost  58,000  bank  employees  In  j 
the  United  States  and  Canada  are. 
protected  by  group  life  insurance ' 
totaling  approximately  $114,000,000.  , 
In  other  words.  It  is  estimated  that ' 
approximately  one  out  of  every  fotir  I 
bank  employees  In  the  United  States 
is  now  enjoying  the  sense  of  security 
that  comes  from  group  life  insurance  I 
protection,  in  an  average  amount  ap- 1 
proximating  his  annual  salary.  i 

On  ro-operatlre  Rasis. 

A  brief  description  of  the  group  i 
life  insurance  plan  may  be  of  In-  j 
terest,  particularly  to  those  of  you  | 
whose  employees  are  still  numbered  , 
among  the  three-quarters,  unprotect- 1 
ed  by  this  form  of  covering.  A  group  ! 
life  insurance  policy  is  issued  to  an  | 
employer  for  the  benefit  of  his  em- 1 
ployees  as  low  cost  wholesale  rates,  i 
and  without  physical  examination.  ' 
Such  rates  are  warranted  on  the  as- ! 
sumption  that  men  who  are  actively  ! 
at  work  represent,  as  a  group,  men  | 
who  must  be  in  good  physical  condl-  i 
tion,  the  low  rate  being  further  pre- 1 
dicated  on  the  reduction  In  expense 
of  handling  business  in  a  wholesale  ^ 
way.  Employees  actively  working  | 
are  insured,  regardless  of  age  or 
physical  condition.  The  amounts  of 
insurance  for  the  various  employees 
are  ascertained  automatically  on  the 
basis  of  a  predetermined  schedule  of 
benefits  agreed  upon  between  the 
employer  and  the  insurance  com¬ 
pany.  The  minimum  amount  of  group 
(rontlnned  on  Page  S.) 


ChairmanWest. Sub-section 
Canadian  Bankers’ Asso’n. 


Northern  Electric  Onapatiy 


LIMITED 


Manufacturing:  TELEPHONES,  WIRES  AND  CABLES 
FIRE  ALARM  EQUIPMENT 
RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 


Distributing: 


ALL  LINES  OF  ELECTRICAL 
SUPPLIES 


Plant  and  General  Offices: 

121  Shearer  Street  -  -  MONTREAL 

Branch  Houses: 

Montreal  Quebec  Toronto  Windsor  Regina  Edmonton 


Halifax  Ottawa  Hamilton  London  Winnjp?g  Calgary  Vancouver 


CANADIAN  INDUSMLALCOiOLCOMPANYuMiTt. 

HEAD  orriCC  A  MONTREAL 

MANUFACTURERS/<\W0RU>'S  FAMOUS 

ms>x€ 

■MNDi 


lALCOHOL 


dc  CaWiOYvVc 

JVtVA.  ^01$ 


hUttrtiu.Uni,  \/at*housea 


MONTReAL*ToReNTO'WlNNIPCq’’VAMCOUVeR 


^  hand  out  protection  of  that  extent  to 
'  the  l)anker-creditor.  Down  in  New 
York  we  never  got  away  with  any¬ 
thing  as  good  as  that  ! 

“A  year  or  so  ago  a  delegation  of 
British  exporters  lifted  up  their 
voices  in  plaintive  lament  and  asked 
that  the  law  be  changed.  You  know 
i  whenever  the  British  want  some- 
j  thing  it’s  simply  immoral  not  to  let 
them  have  it.  Well,  the  law  was 
J  amended  so  that  now  in  Canada, 

'  whenever  a  person  intends  to  give  a 
hank  security  under  section  88,  he 
,  must  fill  out  in  writing  a  statement 
of  this  intention  and  file  it  with  the 
:  Assistant  Receiver  General  of  the 
Province  where  he  has  his  principal 
place  of  business.  This  amendment 
ought  fo  give  satisfaction  to  the  busi- 
I  ness  concerns.  When  I  survey  the 
I  great  lack  Of  uniformity  in  the  laws 
'  of  our  own  various  states  in  regard 
i  to  trust  receipts.  I  must  confess  1 
!  feel  rather  envious  of  the  simplicity 
T  in  certain  legal  matters  which  ob¬ 
tains  here. 

j  Perplexed  and  Complicated. 

I  "But  let  us  turn  to  the  broader 
j  aspects  of  Banking  in  this  continent. 

,  Ten  years  ago  in  Ottawa  this  asso¬ 
ciation  held  its  annual  convention, 
i  Ho'w  infinitesimally  small  do  the 
,  problems  now  seem  which  were  dis- 
I  ctissed  at  that  time  !  Causes  witli 
j  which  we  in  this  continent  had 
nothing  to  do  brought  about  in  Eur- 
1  ope  a  terrific  conflict  and  Canad:i 
I  and  later  the  United  States  were 
I  drawn  into  the  vortex.  The  pro- 
'  found  disturbances  of  that  war 
where  our  two  countries  fought  side 
by  side  in  a  common  cause,  are  still 
with  us  and  more  seriously  upset¬ 
ting  to  our  national  welfare  to-day 
than  when  the  armistice  was  signed, 
nearly  six  years  ago.  Never  in  his¬ 
tory  have  bankers  been  confronted 
by  such  perplexingly  large,  compli¬ 
cated  and  serious  problems  as  at  the 
present  time. 

The  Dawes  Report. 

“At  the  huh  and  centre  of  them  all. 
as  you  will  readily  agree,  is  the 
question  of  German  reparations.  A 
very  great  financier  has  just  been 
i  nominated  in  Cleveland  as  the  Re- 
'  publican  candidate  for  Vice-Presi¬ 
dent.  To  read  tin?  Da'W'es  report 
(Uoutiuufd  on  Pago  4.) 


MORE  SCOTTISH 
MONEY  COMING 


3IR.  C.  W.  ROWLEY. 


Mr  C.  W.  Rowley,  superintendent 
O’’  the  Manitoba  and  Saskatchewan 
branches  of  the  Canadian  Bank  of 
Ccnimerce.  has  been  appointed  Chair¬ 
man  of  the  Western  Sub-section  of 
the  Canadian  Bankers’  Association. 
Mr  Rowley  is  one  of  the  best  known 
among  the  bankers  of  Western  Can- 
f  da  and  has  spent  thirty-seven  years 
iii  the  service  of  the  Canadian  Bank 
of  Commerce,  a  large  part  of  this  pe¬ 
riod  ill  the  '\A'est.  He  came  from  a 
b.Tnking  family,  as  his  father  had  a 
good  deal  to  do  with  the  early  bank¬ 
ing  in  the  Maritime  Provinces,  and 
was  a  member  of  the  committee  that 
dealt  with  the  Bank  Act  of  Canada 
some  fifty  years  ago.  Mr.  Rowley’s 
experience  extends  from  Nova  Sco¬ 
tia  to  British  Columbia  through  all 
ranks,  the  more  important  of  which 
were  as  accountant  at  Kitchener, 
Ont.,  Winnipeg  and  Vancouver  (after 
the  amalgamation  of  the  Bank  of 
British  C^olumbia) ;  as  manager  at 


One  Million  Pounds  Sterling  fo  he  i 

Added  to  Capital  in  Case  of  One  j 
Coropany. 

(From  the  London  Riireau  of  The] 
Financial  Times.) 

London. — The  Increasing  partici-i 
p.ation  of  Scottish  capital  in  North 
American  Investments  is  again  ex¬ 
emplified  in  the  decision  of  the 
Northern  American  Trust  Company 
of  Dundee,  to  increase  its  capita!  to 
£2,000.009  sterling,  by  the  creation 
of  100.000  shares  of  £10  each.  When  I 
fully  paid  up,  these  shares  will  be 
converted  into  preference  and  ordin¬ 
ary  stocks  in  proportion  of  three- , 
fifths  of  the  former  and  tw’o-fiflhs  of 
the  latter.  The  preferenre  stock  is 
to  he  entitled  to  a  cumulative  divi-  i 
dend  at  the  rate  of  4  per  cent,  per 
annum. 

The  present  authorized  and  issued 
capital  is  £1,000.000  sterling  divided 
into  four  per  cent,  enmulative  pref- 
ermce  and  £400,000  ordinary  stock. 

Another  Scottish  company,  the 
Fust  Scottish  Ameriran  Trust  Com-, 
pany,  Dundee,  shows  a  net  revenue  ' 
lor  year  to  1st  May,  1924.  A  divi¬ 
dend  of  10  per  cent,  for  the  year  has 
hten  declared,  placing  £  3,000  to  con- 1 
tnigent  fund,  leaving  balance  of  £4,- 1 
382  plus  £22.592  brought  forward,  to  ' 
carry  forward.  Valuation  of  Invest- ; 
ments  shows  excess  of  value  over 
cc.mbtned  share  and  debenture  capi¬ 
tal  of  £351,650  sterling. 


The  Trend  of  Business 


'J'O  forecast  correctly  trade  develop* 
ments  is  of  vital  importance  to  the 
man  of  business. 

Qur  Monthly  Commercial  Letters, 
which  will  be  sent  on  request,  con¬ 
tain  analyses  of  agricultural  and 
trade  conditions  of  great  assistance  in 
reaching  sound  conclusions. 


THE  CANADIAN  BANK 
OF  COMMERCE 


Capital  Paid  Up  $20,000,000 

Reserve  Fund  $20,000,000 


THE  BANK  OF  NOVA  SCOTIA 


Established  1632 


Capital 
Reserve  Fund 
Total  Assets 

GENERAL  OFFICE 


-  $10,000,000 
$19,500,000 
-  $220,000,000 
TORONTO.  CANADA. 


.  J.  A.  McLeod.  General  Manaier 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland.  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch;  55  Old  Broad  St .  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


The  Standard  Bank  of  Canada 


Quarterly  Dividend  Notice  No,  135 


A  Dividend  of  Three  Per  Cent.  (3)  for  the  three 
months  ending  31st  July,  1924,  being  at  the  rate  of 
Twelve  Per  Cent.  (12)  per  annum,  has  been  declared  pay¬ 
able  on  the  1st  of  August,  1924,  to  Shareholders  of  record 
as  at  the  1  7th  July,  1924. 

By  Order  of  the  Board. 

N.  L.  McLEOD. 

Toronto,  June  19th,  1924.  General  Manager. 


The  Logical  Place 


The  logical  place  for  stocks  and 
bonds,  wills,  insurance  policies  is  in 
a  Safety  Deposit  Box.  Not  only  will 
they  be  safe  from  fire  and  theft,  but 
they  will  be  in  a  convenient  and 
known  place  when  they  are  wanted. 
Rent  a  Safety  Deposit  Box  at  this 
Bank.  It  costs  little-it  means  much. 


4S9 


IMPERIAL  BANK 


OF  CANADA 
190  BRANCHES  IN  DOMINION  OF  CANADA. 


AgBfitR  In  Great  Britain  t  ENCtLAND— Lloyd* 
Bank  Limited.  London  and  Branrhe*. 
SCOTLAND  —  The  Commercial  Bank  of 
Scotiand.  Limited.  Edinburgh  and  Branchea. 


IRELAND— Northern  Banking  Co  .  Limited, 
Belfast  and  Branchea.  AgenU  in  FRANCE t 
I.loydaand  National  Provincial  Foreign  Bank, 
Limited.  Credit  Lyonnaia. 


HYDRO-ELECTRIC  POWER 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWEIR"  is  avail¬ 
able. 


The  Shawinigan  Waters  Power  Co. 


POWER  BUILDING,  MONTREAL. 


Market  Sales 

of  Bank  Stocks 


June  19. — 100  Hochelaga  at  144*4:  | 
15  Imperial  at  172;  6  Montreal  at  ' 
240;  3  Royal  at  216;  2  Union  at  103. 

June  20. — 56  Commerce  at  180- ' 
180^4;  3  Dominion  at  348;  42  Molsons 
at  147;  28  Montreal  at  239-240;  25 
Royal  at  215;  16  Standard  at  158^4- 
June  21. — 25  Hochelaga  at  14444; 
Caigary  and  Winnipeg,  with  a  good  ■  14  Molsons  at  147;  1  Montreal  at  240;  , 
deal  of  experience  In  opening  ig  Royal  at  215-215*4 ;  4  Toronto  at ; 
branches  from  the  Great  Lakes  to  tne  I  | 

Mountains;  and  finally  as  superin- 1  jS.— 8  Commercial  at  181;  10 ' 

tendent  of  the  last  four  years,  with  ^  Dominion  at  148-148*4;  3  Molsons  at; 

148;  35  Montreal  at  240;  16  Royal  at  ' 


with 

headquarters  at  W'innipeg.  He  is 
also  past  chairman  of  the  Clearing 
House  at  Calgary  and  Winnipeg. 

Such  an  experience  has  covered 
practically  all  types  of  business  life 
in  Canada,  on  the  rough  roads  as 
well  as  on  the  smooth.  Outside  of 
direct  bank  work  Mr.  Rowley  has 
always  taken  an  active  interest  in 
local  Boards  of  Trade,  in  Canadian 

Ciuhs,  and  in  military  and  naval  af- 1  Pacific  Coast,  Vancouver  and  New 
fairs.  At  one  time  he  was  O.C.  of  j  vvestminster.  Mr.  Rowley  also  serv- 
the  Winnipeg  Grenadiers;  and  wasaied  on  the  Council  of  the  Winnipeg 
member  of  the  Military  Hospital  |  Board  of  Trade  for  a  number  or 
Commission  during  the  War,  and  at 


215*4. 

Jfine  24. — 21  Commerce  at  180*4- 
181*4;  4  Dominion  at  177;  39  Hoche¬ 
laga  at  144;  1  Imperial  at  172;  4 
Montreal  at  240;  2  Royal  at  215;  10 
Toronto  at  169*4-169%;  12  Union  at 
101*4-103. 


ATLANTIC  SUGAR  REFINERIES. 

LIMITED 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


Money  and  Exchange 


Currency 


piesent  is  treasurer  of  the  Navy 
League  of  Canada.  He  spent  fif¬ 
teen  years  in  active  work  with  the 
Boj  Scouts,  as  Commissioner.  When 
living  in  Calgary  he  occupied  the  po¬ 
sition  of  president  of  the  Calgary 
Ik.ard  of  Trade  and  was  one  of  the 


reau. 

Mr.  Rowley  was  born  in  Yarmouth. 
Nova  Scotia,  and  is  the  youngest  son 
of  the  late  Lt.-Col.  J.  W.  H.  Rowley. 
A  brother  is  Mr.  O.  R.  Rowley,  for¬ 
merly  superintendent  of  the  Bank  of 
Biitish  North  America,  Montreal.and 


Lire. 


Country 

Normal 

Current 

G.  Britain  N. Y.  Funds 

$4.86  2-3 

$4.321'8C. 

“  “  Can.  Funds.. 

** 

4.375,0. 

France . 

19.3c. 

5.29c. 

Belgium . 

19.3c. 

4.60c. 

Italy . 

19.3c. 

4.33c. 

Brazil . 

32.4e. 

10.751. 

Denmark . 

26.Sc. 

16.S8C. 

Sweden . 

26.8c. 

26.56c. 

P.C.  of 
discount 
11.2% 
10.1% 
72.6% 
76.1% 
77.6% 
66.8% 
37.0% 
10% 


organizers  of  the  movement  to  ship  I  now  one  of  the  inspectors  of  the 
grain  to  the  Prairies  by  way  of  tne  BS'.nk  of  Montreal. 


Exchange  conditions  during  the  past  week  have  shown  little  change 
although  both  French  francs  and  Belgian  were  slightly  lower  Italian 
lira  are  unchanged  and  the  Brazilian  milreis  is  slightly  higher,  as  is. 
Danish  and  Swedish  exchange.  New  ^'ork  funds  are  1  9/32,  showing  a 
decline  from  last  week. 


i 


/ 


fV e  deal  in — 

C.P.R.  5’b . . . 1934 

Bell  Telephone  5’s. . .1925 

Belgo  Paper  6’8 _ 1943 

Belgo  Paper  T’s 

Preferred  Shares. 

Quebec  Power  G's  . . 1953 

Quebec  Railway  5’s . 1939 

St.  Maurice  Powrer 

6*s’8  _ 1953 

Wajagamack  6’s . ....1951 

Montreal  Tram-Power 

6’s  . , _ 1929 

Windsor  Hotel  64 ’s . 1943 

Laurentide  Power  5’s_1946 

Cedar  Rapids  5's . 1953 

Montreal  Tram  wavs 

5’8  1941 

.4bitibi  Pulp  and 

Paper  e’s  . 1940 

Also  Bonds  of  Provinces  and 
the  larger  Canadian  Cities 

RENE-T.LECLERC 

Incorporstod 

Mantreal:-  160,  St.  Jsmat  St. 
Quabee:*  74,  St.  Patar  St. 

(ESraBLKHCD  ItOl) 

BUB 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 

E.  B.  MeDERMin 

Manonini  -  Director 


The  cumulative  good  will 
of  nearly  70  years 

is  one  reason  why  rjieh  year 
add'  it'  <|iiofa  to  the  in.iny 
thoii'and'  who  a^.iil  them- 
X’lves  of  (aiiada  I’ermaiieut 
Safety  and  Canada  I’erniaiieiil 
Ser^  ice. 

>Ve  would  appreciate  being 
gi>en  an  epportiinity  In  ex¬ 
plain  to  you  onr  different  plans 
for  assi'liiig  you  to  sa>f. 


Canada  Permanent 
Mortgage  Corporation 

It-lS  Toronto  Street 
.  rOBOMO 

-  -  -  S4S.M'>.0Z4.4l 


Ask  for  a  copy  of  our 
BOM)  REGISTER 

IT’S  FBI  E 

MACK  A  Y  &  51  A  C  K  A  Y 

G'''rfrriwent  and  MttnUip.ll  B^tnds 

C  .  P.  K  .BMg.  •  TOItOXTO 


I  iilisteil  Bank, 

I  oan.  Trust  and  Wjypjji 
I n sn r.'iii re  C.or-  KBnS: 
p.tration  Shares. 

JACKSON  &  COMPANY 


Financial  Agents 

0  Uelliniiton  Kant  Main 

TORONTO 


\ 


CT-SMITH  e  COMRMQC 

UMITBO 

/nvatifnwrt 

IT  St.  John  St.  Montr»«f 

MAIN*  418 _ j 


me  Circulation  of 

^iirfinancitilSimfs 

_ 


U.S.MARKET  FOR 
BIG  CANADIAN 
LOAN  ASSURED 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  27,  1924. 

BOND  MARKET  N  E W  S 
KET  FOR  “  An  Odd  Rate-5  3-10%  IlCAREFULS 


The  City  of  Str.ntford  is  calllns  for  lliod  of  niakins  ralciilafions.  Insti- 
tenders  for  $27fi.ono  of  l)onds  on  .tune  tutions  may  probably  l)e  nersnadrd 

P.Oth,  all  bonds  bear  intere.st  a.  5  3-10  bonds  with  the  idea  of 

not  reselling  but  the  city  irea.'iircr  i 
per  cent.  The  city  treasurer  de-  might  tis  well  know  in  advance  that 
serves  censure  for  bringing  out  an  every ’fimo  these  lionds  arc  bought  or  i 
issue  of  bonds  at  this  odd  rate.  It  Is  i  sold  the  work  of  calculating  tlir.  I 


CAREFUL  SURVEY 
“BLUESKCLAW 
BY  BOND  DEALERS 


Rond  Would  Not  Re  Sill-  neither  in  the  interest  of  the  city  is-  value  of  the  bonds  at  a  given  yield  rianc  rovArln..  I  —  A-  . 

.  ..  ,  ...  ..  ,  self  nor  in  the  interest  of  the  dealers  |  rate  w  ill  he  a  complicated  iindcrlaK-  i  £  t-  ^  r»  Assets 


pnsed  if  Issue  Were  Made  |  nr  investors  that  such  an  tinusual  i  ing  for  .  the  parties  concerned.  h 
There — Improvement  in  Local  i  rate  should  appeal- on  the  bonds.  |  would  he  better  m:-  all  .minicipal 

Market  _  No  Thought  of  I  place,  there  is  no  hook  I  officials  to  find  out  w  hai  form  of 

CTfin  nnn  non  l  a*  n  i  nf  tables  in  existence  that  will  figure  j  bonds  will  most  readily  api'cal  to. 

>^UU,UUO,UOO  Loan  At  One  l«„(.h  ponds,  in  the  usual  ready  me-  the  market  he  wishes  to  meet 

Time.  I 


The  ino.st  important  factor  In  the  I  (Urilf  DnU/ED  Dl  AMT 
•  anadian  Government  and  municipal  Ilk  Iff  I  UvvElt  TkHIlSl 
bond  situation  is  the  coming  flota-  OCH  0110  lOCIET 

tion  of  a  new  issue  by  the  Dominion  iOOU  UUU  IvwUt 

Government.  It  is  evidently  true  *  ^ 

that  the  Dominion  Government  has  , fr,„„  tiramrM.dis  Fall'  te  >ew 
obtained  authority  to  borrow  up  to  Bniii'wiik  Lxleii'ioii  of  Lower 
SSOO.OOo.ohO.  One  authority  has  es-  I  awreiice  Power  t  o. 

timateri  that  In  addition  to  the  $lb7..  •  A  new  power  line  will  be  con-  ' 

(.10(1,000  rcuilircd  to  i*efund  the  1P21  structed  from  (rfand  Metis  l  ulls  on 
mafnrite  of  \  ictory  Loan  issues,  the  the  St.  Lawrence  River  to  MjMupedia 
Dominion  Goterntfient  will  need  at  on  the  New  Brunswick  hordci'.  from  ■ 
kuust  .«7.5,.)0(i,ooo  more  for  short  term  i  point  the  Town  of  Cumphii!- 

ohligations  maturing  in  the  early  fu-  .  »■ 


of  Taxpayer,  Real  and  Per-i 
sonal,  For  Taxes  Payable  to! 
Government  Modified — Less- ! 
en  Time  For  Closing  Govern- 1 
ment  Books  For  Registered  ‘ 
Loans.  I 


President  and  Gen. Mljr.  tB<‘l"'rt  of  Viee.Pn'sldenf  Fred.  P.  I 

'T'  r»  J  ¥'  1  *  ooinh',  to  Bond  Dealers’  .4'soeia.  ' 

loronto  Bond  Exenanj^c  l  ion  of  t  anada.)  I 

- - - — Ij  The  "Sale  of  Securities  Act”  w-hich 

ago,  word  was  received 
drawn  up 

! 

^  ^  (hc^-Aci  and  <  ndp.ivoring  to  ha  VC  cer  ! 

>  iul  Oiifsiunding  nhicetions  removed  *  , 
''f'''  G'ctc  are  .still  emfain  rcgiila  ! 
(tins  which  have  been  drawn  npand  I 
MH.  FKITt  I..  .IDIINSTDN.  which  arc  being  considtrcil  by  the! 

Gowi  niiient.  S'on  uve,  of  cotirse,  fa  i 

Mr  .lohnsfon.  who  was  foimetlv  nitli.ir  with  the  terms  of  the  tiew  | 
vice  president  ot  G  \  .Stimson  A  A<t,.is  well  as  ol  the  •' Brokers’  Reg- I 
<  o.  V  bo  b.is  reientlv  ai  cepts,!  tlw  i:  nation  .Aet,”  wbieb  bus  also  been  ' 
appointment  as  pre.sulcm  a.Utl  een  passed  These  piiticiilai  .Arts  will  | 
er^  man.Tger  of  the  Toronto  Bond  '  overed  more  liill>  in  .'tiother  re-  j 
I'xcbnnge.  '  port  Both  will  become  law  on  proc- ; 

.Mr  .lobnston  enteted  the  bond  I'lcmMimi.  whieb  aelion  may  be  e\-  j 
and  banking  business  over  sixteen  ■'"L''  *'me,  | 

years  ago  and  lias  speeialized  in  Iniendnienl  to  Seelioo  2.5  of  the  | 

Goveimmcnl.  Alunieip.ii  and  (  ana  Dominion  ln(;onie  Dare  Tax  \<'t, 
dian  National  Railw.n  bonds  Me  'I  he  proposed  amendment  to  See  1 
is  a  son  of  the  late  .ludge  lohtiston  (ton  3.5  of  the  Dominion  Ineome  W  ar  * 


ture 

The  news  of  this  loan  has  not  had 


which  point  the  Town  of  I'amphn!- 
ton,  N.B..  will  carr.x  the  power  into 
its  own  municipality  I'or  tlie  put 


a  had  effe(  t  upon  the  market  so  fat  pose  of  financing  this  (ievclopmenf 
as  outstanding  issues  are  concerned,  an  issue  of  $35(i,0(i(i  is  lieing  offeiei 
In  fact,  qtiitr  the  contrary  is  tlie  |,j.  .Matapedia  Valiev  Light  iinu  1 
case.  There  does  not  seem  to  be  „  ,,  ' 

will  he  ‘  oHipany.  Limited,  whicli  ha.s 


any  fear  that  SoOh.iViO.Oiifi  uin  he 
asked  for  at  one  time  in  the  Do¬ 
minion  of  Canada  It  is  a  ques¬ 
tion  whether  Jf-PC. '-«’*(*. I'PP  would  he 
as  re.idily  absorbed  this  year  as  last 
year 

I,  S.  Alarket  Rendt  For  I"iip. 


been  incorporated  to  build  ;)  I'.H  uiiii 
volt  line  from  the  powei-  plant  oi  ilie 
I.ower  St,  Lawrence  Powio-  i  (inniaii'- 
at  Grand  Metis  Falls.  Quebec,  fo;  a 
distance  of  SI  nWles  to  Matupeui." 
Queher,  on  the  inierprox  ini  iul  bol¬ 
der,  13  miles  fioni  (  unipbellion 


The  market  in  the  United  St.Ates  is  The.se  bonds  are  first  niortgage  full 
about  ready  now  for  a  good  Cana-  sinking  fund  61?  per  rent  ,  and  are 
dian  flotation  and  there  would  he  offered  at  flfl  and  fntri'i'sr  to  yield 
■little  surprise  if  a  round  block  of  P^r  cent,  hy  a  sytidicate  coni- 


honds  were  sold  in  that  market  in  po.sed  of  McLeod.  A'oung.  Wtur  ^ 
the  not  distant  future.  The  presen'  ‘  onipan.v.  Toronto,  and  .1  M  Rohm- 
'  ts  not  at  all  the  best  time  to  floa'  ^  Sons,  ol  St  lohn.  N  R 

an  issue  of  bonds  in  Canada  .About  A  speelal  feature  of  the  issue  to 
half  the  people  in  this  country  are  the  investor  is  a  twenty-year  guar.ah- 
fnaaged  In  agrirultiire  and  the  best  1  tee  of  $4h.hhn  by  the  Town  of  (  amp 


i.sed  ol  .McLeod,  t  onng.  Weir  A  Mr  .tohnsfon  who  was  foimerl 
inipany,  Toronto,  and  .1  M  Rohm-  vice  president  of  G  \  .Stjui'on  f 
n  A  Sons,  ol  Sf  lohn.  N  R  (  n.  v  bo  b.ts  rejpntlv  aecept^-d  tie 

A  speelal  feature  of  tlie  issue  to  appointment  as  pre.sulcm  a.Ut|  fiei) 


Jime  to  float  a  loan  here  on  a  large 
seale  Is  .about  the  time  that  the  farm- 


hellion,  NR.  to  the  eompan.i  to  in 


ers  are  able  to  properly  esitmate  the  h.p  for  munielpal 


sure  a  supply  of  a  minimum  of  l.l''''  and  hanking 


return  they  will  have  on  this  year's  j  lighting  and  heating  purposes  This  Goveimmenl,  Municii 
crop.  For  the  above-mentioned  rea-  I  amount  is  sufficient  in  itself  to  meet  dian  National  Railw. 


son  all  of  the  big  issue.s  of  the  Do-  all  interest  and  sinking  fund  require-  is  a  son  of 
minion  Government  siiii'e  1!)17  have  nients  and  the  guarantee  has  been  of  Saul*  Si 
'  been  nitide  not  earlier  than  Ortoher  ratified  by  the  .New  Brunswiek  Leg-  reived  his 


MH.  FKFD  t..  lOIINSTON. 


Fxchnnge. 

.Mr  .lobnston  enteted  th( 


years  ago  and  has 


over  SI VI I 
[ii'cialized 


Collections  and  Cash 

CONVERTING  accounts  into  cash 
quickly  and  economically  may 
mean  much  to  your  business.  Let  us 
handle  out-of-town  collections  for  you. 
Wo  can  offer  you  not  only  a  direct 
service,  personally  supervised,  but  other 
xaluablc  considerations  made  possible 
by  our  extensive  chain  of  700  branches 
in  Canada  and  abroad. 

The  Royal  Bank 
of  Canada 


We  own  and  offer,  subject  to  prior  sale 

$25,000 

City  of  Windsor,  Ont. 

.3' 2  tear  6*^  Bonds  Due  1  December.  1927 

Price  102.39  and  Interest  to  Yield  5.25% 

iVunminatinn  :  $1,000  Inlrrewt  .lunc  and  Dcrrmher. 

Circular  nii  inn  complete  tfetnil.t  moiled  on  request/ 

Order.K  may  he  telefirophed  ot  our  expense. 

j^unicipal  fiankers  ^rporation 

54  Kin^  SlreeKEdsl. Toronto 


Toronto  Bond  Exchange 


Bond*  Bought 
Sold  and 
Exchanged 


is  a  son  nf  the  late  .ludge  luhnslun  Gmi  2.5  of  the  Ddminiiin  In 
of  Saiib  Sle.  .Millie,  (Iniarin,  and  n  ‘  lax  Act,  as  iirigimillv  sng; 


I, ntelv  Almri'f  Glutted.  •'’■t't'  t=P(nding  $1(17,000  of  its  own 

.  ■  ,  .1,  .  .u  funds  to  provide  storage  dams  so 

It  IS  not  many  weeks  ago  that  the  tndirertlv  spon- 

ranalian  market  was  more  or  ess  i  Provincial  Govern- 


ratified  by  the  New  Brunswiek  Leg-  reived  his  educ.ition  at  Trinitv  (  ol 
islature  The  Province  of  Quebec  is  ir;;,..  Pori  Mope,  and  I  ppcr  i  anada 


glutted  with  hond.“  The  dealers  ’  -pjjp 

found  it  difficult  to  obtain  bids  from  interest  ii 

other  dealers  and  the  priees  .-bowed  nnjjranteed  hy 
a  distinct  tendency  toward  weakness  rm^ee  Power  ('- 
In  fact,  in  many  classes  of  bonds.  rapitalD 

there  was  a  conrtdenihle  drop  tn  the  ^  ompapv  const 
price  and  rise  in  the  yield  rates  A 
feeling  of  pes.siniism  seemed  In  pre-  of '  com 

v.ail  and  even  the  institutional  >i't>  -  value  the  latt 


nients  The  payment  of  principal 
and  interest  is  also  nncnndllionally 
guaranteed  hy  the  T.nwer  Si  T.nw- 
renee  Power  Company.  Limited 
The  capitalisation  nf  the  Matapedia 
(  nmpapi-  consists  of  .$ino,(hMi  author 


ISSUE  $650,000 
DRUMMOND  INV’T 


■l.'ix  Act.  as  originalli  snggestcd.was  .-onrsc  of  business 
me  eailse  ol  conei  in  In  bond  deal  ,,  .. 

ers.  mortgage  rompanies,  building  nf-w  Section 

conipanjrs,  and  nilirr  concerns  who!  P-'t^Res.  Iliere  would  appear  to  he  llf- 
:.i<  Inleresled  in  Die  sale  and  trails  Me  ohjeclion.  as  machinery  is  fo  be 
_fer  of  real  and  personal  priaperty.  ^^hlch  anv  ‘borrower 

Mils  Hmi'iifimi  nf  inoposofl  bi  irllv  ...  , .  ^  , 

Ibal  ••all  taxes,  interest  and  penal-  oh*'"''"  ’•'’CU'- 

tles  payalMe  iindi'i  thi.s  Aet  shall  *'-at  of  hts  dtsfricl  n  certificate  that 
con  titiiie  a  lien  upon  the  assets  of  he  does  rot  owe  any  taxes.  Prox'l- 
persoiiat.  made  for  the  issuing  of 


We  own  and  offer 


Further  ftnaneing 


ired  nf  first  mortgage  bonds  and  XnO  with 
shares  of  common  stock  of  no  par  '  om) 


tinancing  m  eonnrrtinn 
I  inimmond  tin  I'stnu  nt 
l.iniiled.  wlurli  own  -  the 


Mhe  taxpayer,  both  real  and  personal.  ..jp^  ^p  the  Issuing  of 

I  Mils  lien  sliall  lie  deenu'd  to  attach.  , 

lo,  to  ha\e  ailachod,  on  the  1si  of  f'’P<'GcHD*s  promptly  or,  as  the 

Ala.i  inimcdiatcli  )ireeeding  the  laxa-  •  Tmmlssloner  put  It.  "the  certtff- 
ition  yeai  in  n  .speei  to  wliieh  the  tax  cates  can  be  obtained  wlfbln  five 


'ffs  turned  toward  only  suMi  securi¬ 
ties  as  fhey  could  readily  sell  tn 
large  blocks  in  the  home  or  foreign 
markets. 

.'iltunfinn  impriMinc. 

To-day  the  situation  seems  con¬ 
siderably  rhanged  for  the  heifer 
Fven  in  the  l.ace  of  a  probable  floTu- 
tion  on  the  iiirl  of  the  Dominion 
Goirrnment  of  a  very  largi  block  of 
bonds  in  the  not  distant  fiiuire.  iiiter- 
di  a  ling  trading  is  more  brisk  than  it 
lias  lieeti  ami  i'  i-s  not  so  diffieiih  to 
obtain  bid.s  on  bonds.  Fiinbermore. 
higher  pliers  are  being  paid  to-d  iy 
on  many  issues  of  bonds.  19'lt  Vi<  - 


er  of  whi<h  is  owned  Itiiniimond 


!  h.i  tlie  Lower  St  l.awrenee  Bower  I •riiinnioiid  ( dm  t  Ajiartnu  nts  in 
ji'ompany.  Montreal,  u  announced  hy  Roial  Se 

—  -  -  -  enrilies  i  drporalion  ,A  nev  i' sue  oi 

FIX  1924  AS,SF.SSMFNT  •  per  cent  general  mortgage  finkui.g 

TO  rriNTIMIIF'  IM  cold  bonds  amoiniting  to  "■a.r.n. 

I.J  x^wix  I  IIXUIC.  fix  pp,  IP  ofiercd  at  tiSd.  in  yie  ld  fl.'i 

lie;  ce  nl  •I  tu'  m  w  issin  i;.  in  adiii 
ll'rnnt  the  (iilcar.y  Hiireiiii  oi  The  lion  to  Ri’.Ood.diiii  ol  itn  C't.  per 

Finaiicial  Time'.)  first  Moseil  nioilgage  lionds  Dial 

Galgary. — Calgary's  properly  as-  were'  istned  in  I'i23  The  apail 
se'ssmenl,  sqnee'ze  d  down  fremi  llie  me  nts  arc  now  e  eeinple  leal  anel  all 
(liornious  lotal  of  $1kV>.l.ae1.:sei  in  I'Ml  re  meal  anei  it  is  esi  ini,el<ei  Ihni  eatn 


,is  leayalele.,  or  lo  wh-ch  the  interest  I  „iin,„es  ”  Tt  Is  understood  also  that 
,  .-.ne,  penally  ladate.  and,  notwifh  .... 

Flidieling  l.-erk  of  notice,  registration  upplv  Id  ihe  sale  or 

piiblicatinn.  shall  have  priority  P’(flge  of  personal  property  made  to 
I  any  meirtgnge,  charge,  lien,  or  Nona  fide  Investor  or  iiledgee  for 
eeethie  .  oe  any  a.ssignmenf  or  cein-  'alne  without  notice  of  any  tinpaid 
ante,  <lc  '  a.'-.scsstncnt  of  the  vendor  or  pledgor. 


ei\ei  any  meirtgnge,  charge,  lien,  o 
hypothie  .  or  any  a.ssignmcnl  or  cein 
11'  ane-c,  <  lc" 


"*,aV  fir.st  elraw  n  up.  the  propo.seel  1  f  ^  believe  would  rover  shares, 

a.iieiieliue  nt  was  very  indefinile  as  to  1  bonds  including  bonds  seemed 


than  half  that  ameiiint 


ings  available  for  ge-iu  ral  mortgage 


itimc  anel  terms,  teiul  woiilel  douhtle'ss 
ihaye-  rietise  d  1  re'mtndoii.s  confusion  in 
the  biisine'sse';  o*  ibose  afle'rled  Re)) 

I  re  .a  Mlalive's  of  this  ap.soeu'atlien  were- 
i.-eskeel  tee  jeeiii  with  the’  Dominiein 
'ie-’rlgage'  .-enei  Invi'Miiunt  .Associ.-e- 


only  .$.'’S,,33k. ,  St)  tor  192-1.  has  ne>\v  bond  inte’re-.-t  atlei  luce  ting  all  c\-  Itiem.  Teeronto  Hei.-erel  ol  Traele 


ibtain  biels  on  bonds.  i  p,.p„  py,  („  j^p  jp,.pf)„pjh)p  ,„jnjp,|,,p  pe-nses  anel  intere  st  .end  sinking  Imiel  i,,;,,,  e-euuiiaiiics  anel  biiileling  cor 

ligher  prices  are  being  P''’'*  ’d-(l.iy  ,  p,  ,)^p  opinion  of  the  cil.v  cotnmi;-  on  the  first  meuigace'  boneb  .  will'rtrns.  anel  rr )ire'se  niat ieuis  weu 
in  many  issues  of  bonds.  19.1  \  le-- I  Iliere  shotilel  be  no  fur-  tiniouiii  lo  .sveedeiie,  lei  ceeim  lionet  in-imaeje  i,,  Hu-  geivernnienl  asking  fu 

ory  Bonds,  for  instance,  are  at  liio.-’a  Lj^pp  rednetlon  tn  iisseKsmeni  for  Mip  t«  rest  of  (^t.'i.-aeiei.  ‘rriieal  of  the-  leueenelmeni  .\lirr  ror 


leiel  as  eompared  with  1(12  SO  liid  on  yp.jp  If425.  Ace’oi  dingly  tlie  city  com 
lunc  ISth.  1937  A’ictory  Bonds  are  niissioners  are  now  protmsing  to  the 
now  1(1)1.90  hid  as  eornieareri  with  .sales  land  iioliey  eomniitteu'  th;M 

1  011  IF)  on  .Inne  ISlh.  The  Brovincr  t)-,,.  ]'t2t  assessme'nf  stand  for  ilie 
of  diitario  .3  per  cent  bonds  due  194S  l'(2.5  assessmeuit  for  the  year  l!(2.a. 
.arc  considerably  stronger  .and  The  The  1921  assessment  of  .s,1S,3S.S.7S* 
dealers  are  bidding  over  99  2.5  for  ,m  iiroperty  is  i  xcliisive  nf  $2,9o0,0oei 
fiominion  of  c.anaela  Guaranteed  .-i  a.ssessment  for  business  tax.  $27)1. .508 
pet  cent,  bonds  of  the  c.  N.  Ii  due  asse’ssed  on  a  fixed  20  mill  rate>  anel 
19,54.  which  were  issued  at  99.  This  ,>11,880  on  a  tlxeei  .8  mill  rate 

is  the  first  time  the  hid  price  has  jj  jj;  obvious  that  any  fnritier  re- 

gone  to  .a  premium  over  the  ori.ginal  ()i;pfion  of  the  .$58,388,786  assessmenr 
issue'  price.  means  ,  a  e-orresponding  increase  in 

The  recent  sale  of  $.590,000  e'ity  of  the  l')25  mill  rate.  The  usual  ralie) 
Qiubec  5  per  cent.  3ii  instalment  of  assessment  to  population  on  the 
bon  is  at  97.62  is  another  evidence  of  .AnieVic.ui  continent,  aeiopted  hy  enn- 

the  strength  of  the  market.  Th*'  seryative  valuators,  is  $!,00O  per 

monev  e-ost  the  city  only  about  .5.25  c;  pita  Calgary’s  1921  assessment  is 
Iicr  cent  ali-eady  far  below  this  jier  <  apila  tig- 


gotialiein  with  the 


by  ,a  spe'clfic  mortgage  of  real  prop¬ 
erty. 

This  Art  i.s  the  only  item  which 
mlglit  come  under  the  bending  of  Do- 
iiiinion  Legislation,  and  Is  IncIndeeT 
ire  this  report  at  the  suggestion  of 
the'  Chairman  of  the  Dominion  l.egls- 
1:  tion  Committee. 

Transfers  Fully  Hegi'feretl  l.eians. 

With  file  roncurrenee  of  the  other 
see'tions.  this  section  is  l.iking  up 


£6500 

CITY  OF  LETHBRIDGE 

[  ALTA. 

5%  Bonds 

Due  1943 

Principal  and  semi  annual  interest 
payable  in  Canada,  London,  Eng. 
and  New  'York. 

Price:  to  yield  5^4% 

IJ.B.Robinson&Go. 

LIMITBP 

Investment  Bankers 

2f>i)  St.  Jamk»  St..  Montreal 
TKLKmoNRH  MAIN  8642-a*4 

SMITH  DIVIDEND 
CUT  6  TO  4  P.C. 


A  Record  of  Bids 
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iIh-  t:  \  ;i  (barge  prior 
erly  (xisling,  .iliel  Ilie' 


The  decision  of  lhe>  hoard  of  dircc- 


ducc  the*  rale  of  divieicnd  on  the 
common  slock  follows  a  long  period 
of  depression  for  the'  stock  on  tlie 


Industrial  Bond  Sales 


.Line  lit. — .$20(1  Canada  Ceincnt  at  poyver  where  the  general  assessmi  nt 
10(1;  $1,90(1  Montreal  Tram  dehl.s.  at  £,]  one  year  has  been  adopted  for  ;i 
81;  $2(10  Quebec  Railway  at  8.5(l4-  succeeding  year  <o  "revise  the  valu.-i- 


2ii,_  $2,000  c 


The  city  already  has  charier  au-  'ieil.  (ieuiinkK  k 
ihority  to  use  the  assessment  of  any  Le  e  It  re-.  .'.nie  s  .iiiei 

one  year  for  the  succeeding  year.  Hanson . 

Ollier  sections  of  the  Staiutcs  of  .Al-  Jteun.  Securities  .  .  . 
ht  rfa.  however,  give  the  assessor  Credit  .Anglo  -  Fran- 
poyver  whe-re  the  general  assessme  nt  e-als.  •  Mtecke  rizie  A- 
ol  one  year  has  been  adopted  for  ;i  Kingman.  .MaLli'-w; 
succeeding  year  *o  "revise  the  yaluti-  Gairdne'r,  claike’  A 


nussie'ne'r  eif  T;e xal ion,  inlormalion  with  the'  l>e))artmenf  of  Finanre,  the; 

ha;  heup  ie<e>lve'el  that  l!  e  Se  cMem  'iPestioii  of  sheutening  the’  iieriod  for  !  q-),,,  derision  of  lhe>  hoard  of  direc- 

r.le  rre  d  lo  will  like  ly  he  re.p.’a led,  v  hieh  the  transfer  heioks  are  closed  ,  ,  , 

;’ne:  a  new-  .seeiion  siibstiiule’el  that  !n  connee’lion  with  fitly  registc’red  ..  . 

will  not  make'  tlie-  t:’\  .’i  (barge  prtor  roonds.  .As  you  all  know,  the  pres-  Limited,  this  week  lo  delinifely  re- 
t(  iluese  alre  ady  (xiallng,  anel  the'  ent  ciistom  is  feir  the  transfer  hooks  (luce  lh('  rale  of  dividend  on  the 

i.'ex  doe  ,  not  become'  a  |erior  cliarge  j  lee  he'  e  lo:  e'el  for  practically  one  ,.„nimon  stork  follows  a  long  period 

iipiil  potiee'  of  asse'sstneril  hies  tmeri  tnonlh  This  entails  a  great  deal’  ,  .  „„  ,).„ 

leail.’d  Afler  th.  assest-nent  has  -d  inconvenience  on  I  he  part  of  hold  •  |  depte.sslon  lot  the  .slock  on  the 
tie  e  II  imeile’d.  tip-  tax  ;-o  assessed  ;  e  rf  of  lionds  who  wish  to  dispose  of  j  .Montreal  market.  The  action,  there- 

sli.ill  lee  a  lien  iipeui  the  lessets  eif  theethein  during  th.ei  time'.  Represen- i  fore,  did  not  fake  the  Street  by  sur- 

l!iX|)ayer.  iieetw  itlislanding  regislite-  lations  and  suggestions  are  bring  |  ppij,,, 

tioTi  or  iiiiblicalion  made  lo  the  Fintince  Department,  ’  ,  ,  .  i  r 

..Pi,  (s,.  (  Iliere  was  declared  a  divielend  of 

The  lim  to  be  aiiiilicabie  In  res-  '-itb  tbe  ide.i  of  having  th.  (losing  j  ,  r  .»  ,1 

K.t  tn  in.ome  from  the  Mt2l  taxa-  "'('  hooks  done  away  with,  if  pos- 1  '  por  cent,  for  the  quarter,  on  the 
tioii  ))( riod  and  all  suhse(|iient  iie-  ('■ble.  ;ind  the  matter  is  now  up  for  common,  payable  .July  21,  to  stoe^, 
rtod.s.  consideration  with  the  Department  ..p  regular  pay- 

l  lie  lien  or  charge  shall  not  follow  'VnVwm  view  this^’niatle^ 
or  attach  to  p.  i  o.ial  ,.ro,.erly  sold  ,„ulo.ibtcd1v  slid,  a  step  wilt  re^  "'“am 

(  l.-nnis  regisiered  prior  o  the  lime  oonnedion  with  handling  ftillv  ,  'fogether  with  the  announcement 
of  mailing  the  notice  shtill  have  pri-  ,pj,jstcr('d  tionds.  I the  dividends  there  is  a  letter  from 


1'i’k2:  $3.90(1  ('an.  Cement  at  lOO'a- 
]0(i;  $4,200  .Mont.  Tram.  debt,  at  81; 


Bread  at  |  tion  of  any  particular  parcel  or  par- 


.rds  nf  land,  buildings,  rnte.ible  pro-  Ai.  ad.  Greenshields, 


IIK  ity  or  any  special  franchise.”  Fn- 


$l,((iio  Quebec  Rly.  at  851/2;  $1,000  (hr  such  an  arrangement,  taxiiaycrs 


Williams,  ( Ochran 
A'  May . 


\\  Innipcg  Elec.  Rly.  at  88 


by  another  section  retain  right  of  ap-  Alun.  Drhentiire, 


$1,200  Mont.  Tram,  deb.s.  t’oal  to  a  district  rourt  .ludge  again.sf  Royal  .Securiiies 


Itioil  or  Iiiiblicalion  made 

The  lien  to  li(’  ai)))licahii'  in  res-  ''-itb 
•  re  I  t  to  ine-omi’  Iron)  the'  '921  taxa-  *'■ 
Itioil  iK-rioil  anel  all  suhse(|eicnt  i)c-  siblc, 
I  rtod.s. 

j  The  lien  or  charge  shall  not  follow  .'p, 
lor  atlai’h  lo  lu  i  onal  luniierly  solii  | 

'  1’ona  fide'  to  a  piiii  haser  for  value.  i,,ove 
i  Claims  regisli’reil  fuior  to  ihi-time  ^ 
j  of  mailin.e  Ihi’  notii'i'  shtill  have  )iri- 
oiity  o\(  r  the  lien  tor  income  tax,  ” 

j  The  Hen  lo  be  void  after  fb<'  ex- 
Iiir.ition  of  five'  years  from  tlic  end  __ 
‘  oi  the  taxation  period  in  respert  of 
jwlilch  the  tax  is  pnytiMe.  V\ 

I  If  is  unde  rstood  that  the  Hen  does  - 

Tioe  lake  eri'ect  until  the  actual  mail-  ( 
ing  of  the  notice 

It  was  felt  that  the  business  of  the 
I  bond  de  alers  would  he  csperially  of- f' 


at  81;  $1,000  WabaJisn  at  92. 


the  valuation  made  for  the  first  year,  .National  (  ity 


97  089  f, ,  d: 


23. — $100  Cedars  Rapids  nt  hut  no  appeal  may  lie  for  the  sue- ' Harris.  Forhes  and 

981.,;  $1,000  Dorn  (  oal  :it  98;  $3,200  reeding  year’s  valuation  unless  the  i  Hank  of  .Montre  al  .  tic. 8  .  97. <(2 

.Mont.  Tram.  debs,  at  81 ;  $600  Quebec  pi'iperty  owner  can  prove  deteriora- |  T  .  G.  Beauhitn  A  Co.  96  255  tee;  739 

itly.  al  85;  $3,000  W  ayagamack  at  tion  in  value  since  the  first  year;  |  Bray,  (  Ton  &  Diihe . .  9(j.33 

also  where  there  has  been  any  |  - 

".June  24.-$100  Can,  Cement  at  c'lange  in  the  assessment  or  where,  |  BONDS  AS 

n.'r"r«jrrH"nwnT  .second  i  BRITISH  SECURITIES. 


.June  24.— $100  ' 

lOiii^;  $1,1(00  .Mont 


PROVINCIAL  BONDS  AS 


1.  In  connection  with  considering 
niorfgiiges  on  industrial  companies, 
t'l.blic  utility  companies,  (’tc. 

2.  Also  th.'it  it  might  po.ssilily  ap- 
p!;.  in  the  case  of  sale  or  pledge  of 
bends,  storks,  etc..  In  the  ordinary 


0(11 11  111,11  111  I  iiirtiiii  i(e|,.iTi-,  pippjj  fyf  2  i)or  cent,  for  the  (iiiarter 
vill  view  this  matter  farovahly.  declared  on  the  preferre.l,  pay- 

lembtedly  such  a  step  wilt  re-  ' 
vliat  i.s  now  a  sonouK  niffirultv 

tineclion  with  handling  ftillv  ,  'fogether  with  the  announcement 
'reel  tionds.  I  “f  f*’*'  divieiends  there  i.s  a  letter  from 

I  (  .  Howard  Sinitti,  ttie  ))resident,  ex- 

- - -  -  I  plaining  the  aelion.  He  c.xiMains  that 

— ■  "  ■  ■  I  conditions  of  the  business  make  it. 

Weekly  Railway  Earnings  I  '«  build  up  a  larger  work- 

vxcLKiy  ixaiiway  i.aiiniiKM  !  ing  capital.  He  slated  that  this  had 

improved  from  $921,806  at  the  end  of 
x'.XDlAN  PACIFIC  It MI.W  AV  (llioss  1923  to  $1,294,642  at  tlie  end  of  .May 
I!K4  I.  Inrr,.,..  "‘Is  .veai'.  or  well  in  excess  of  the 

1921  I'viTiuji  amount  stipiilaleei  in  the  bond  issue 

4  4  IS  made  this  vear. 

■V  t.t'Ti.Kio  .1737,(16(1  .s;i..-.n.',noo  3., -,!)(), 000  yi'o- 

He  slated  earnings  for  the  first 
k  3,38i.()(ki  7,976.000  .SA. 783,(1110  3.901,1x111  niontlis  of  llio  fiscal  ycur  are 

■k  3,087.000  3,170.000  .19.87(1, (KK)  :l,8l8.llflO  ‘  ‘ "  liioiniinoi  iloyii  yeai  ai, 

k  3,oo8.(Kio  3,140,000  07.878(Hi()  3,1)86,000  ahoad  of  last  year,  and  after  bond 

k  (,.928,001)  (,.)4 2. 000  67,406.000  3,072,000  interest  Hiere  remained  ii  balance  of 

9 '<1X001)  9  )89  000  70  6."i4  000  :(  731  000  $106,2.19  against  $185,745.  The  divi- 


(  ANADIAN  PACIFIC  It \II,\\  AV  (IliOSS 
i;.AUNIN(..s 

1924  192.3  Slnrr.Iein  1.  Inrrca'i^ 

1921  ove  r  I92.i 

I'lm,  I  $  IS 

4ih  wrek  4,271,900  3,737, (IfiO  .S3..'.02,n00  3.,'i!M).000 


let  wd-k  3.248.000  9,189.000  7n.6.‘i4.000  3.731.000  |  ' 

2n’l  wr.fk  3,207,000  .3.l87.0(e(l  73.8)il.f)00  3,7.11  AeO  d('n<l  Clll 


81-  $9,500  Qiu'hec  Rlv.  at  85i)4-S6;  the  assessed  owner  in  the  second 
$1,000  Wayagamack  at  751/9.  year  has  no  right  of  appeal  in  the. 


Line  25.— $2,430  Calgary  Power  at  lb(  fii-^f 


Winnipeg. —  ‘‘Should  the  bonds  of 


781,;  $11,300  .Montreal  Tram,  dehs 
al  81 ;  $2,000  Wahasso  at  92. 


Fixing  of  the  assessment  for  1924  to  the  Provinces  ot  the  Dominion 


l)een  going  on  for  the  past  eighteen  I 
inonMis  have  been  siicccs.'rul 

Cairelner,  (  larke  A-  (  ompany.  4,6 
bond  detilers,  of  Toronto,  were  very  MAY 


1925  also  will  have  a  marked  iiiaeie  British  securities,  it  would  he  active  in  endeavoring 


obtain  rec- 


_ _ _ _ _ _ _  pflV  et  in  holding  down  the  1925  mill  on  extremely  valuable  concession,”  j  ognition  oi  Canadian  provinc  ial  se- 

dir  CT  r'l  AlDC  rate,  provided  the  same  policy  of  re-  dec-hired  Hon  F.  M  P-lack.  provin-  I  ciirities  in  the  London  market,  which 

DF  ST.  CLAIRE  trcnchmrnt  and  economy  pursued  hy  rial  treasurer,  comnienting  on  the  I  would  permit  British  trustees  to  in 

ISSUE  OF  $125,000.  the  present  administration  is  carried  '  cable  despatch  from  London  stating  vest  estates  In  the  se  bonds,”  added 

•  . _  out  in  the  sueceeding  year.  that  the  negotiations  which  have  1  .\ir  Black 


PARISH  OF  ST.  CLAIRE 


3,30I,(«H)  3,i.39.(Kio  77,162,000  3  893,00(1  $75,(in()  a  year.  It  was  pointed  out 
(  ANADIAN  NATION M,  RY.s,  (tRO.'.S  '1  i'ls  Were  bu.sy  with  Cornwall  and 

I'ARNiN'iiS  Crabtree  at  full  capacity  and  Beau- 

1924  1923  Sini’c.ian  1  hamois  80  per  cent.  New  extensions 

)\PRI)  )t  $  I  t  are  nearing  ctompletion  and  are  al- 

A,'i57.3i8  6,21(2,601  7.6.8.33.721  I.ii88.'')44  ready  helping  earnings. 

4  171.144  .A.232..'iio  80,004,86  3  927,178  Mr.  Smith  then  refers  to  the  cur- 

4.,323.946  4.77(1,23  2  84,328.211  ijt  ^  rent  hiislness  uncertainly  and  the 

oSwt  6;78i:766  M.IMA'M  Htohoio  cloudcd  outlook  for  the  remainder  Of 
the  year,  and  for  this  reason,  in  or- 


irtwci-k  4  171.144  .3.232..3 10  80,004,863  927,178 

2-  I  week  4.,323.946  4,776,232  84,328.211  474.292 

3r’t  wfpk  4,329,726  .3.0.3(),722  88,6.37.937  2.32, TIM 

4tti  wsek  6..326..'’.34  6.781.766  9.3,181,491  4407,916 

Il'NK- 


Dt  week  4,302.203  4.3’6,.a''i  99,486.694  4682  ((63  ripr  tf)  nrotect  thecomiian3'  as  much 

2n4w”k  4..'’fl8.9i7  4.764  319  103.99,3.611  4937,667  uer  to  pioreci  me  (  ompdn.i  as  muen 

3(4  wept.  4  6.34.9S6  4.611,9.33  108  630,397  4914,6.34  as  possible,  the  a bove  div ideiid  action 


in purchasing pou)er 


Versailles,  Vidricaire.  Boulnis. 
(Hmiieei  were  awarded  an  issue  of 
$123, <(00,  51/2  per  cent,.  10-year  bonds 
of  the  Parish  of  St.  Claire  de  Tetre- 
aultville.  The  bonds  mature  on  .luly 
1st.  1934.  They  are  seen  red  by  a 
first  mortgage  on  the  church  pro¬ 
perty  and  hy  a  special  assessment  on 
the  real  estate  property  of  the  par¬ 
ishioners.  under  the  laws  of  the  Pro- 


other  parishes  of  the  East  End  oi 
.Montreal,  is  growing  rapidly.  The 
purchase  price  is  understood  to  be 
around  98. 

It  is  reported  that  the  issue  ol 
$.390,000,  51.2  per  cent,  bonds  of  the 


been  wholly  disposed  of. 


was  decided  upon. 


FLUCTUATIONS  IN  THE  BOND  MARKET 

This  table  shows  the  high  and  low  price*  of  Dominion  Bonds,  with  sale.s  and  last,  bid  quotations  up  to  Thursday 

of  this  week. 


Friday 

Saturday  j  Monday 

Tuesday 

W'ednesday 

Thursday 

High 

Low 

Hi^^h  i  Low  High 

Low^ 

High  j  Low 

High 

Low' 

High 

Low 

Dominion  War  Loan  1925 

.  1  .  .  .  1 00  .50 

1 00 . 50 

100  75' 1 00. 75 

100.70 

100.60 

100  80 

Do.  .  19.31 

100.80 100.80  . 

. 

100  80  100.. SO 

1 00 . 85 

Do.  1937 

102  35 

102  35 

1 02 . 40  1 02 . 40 

1 02 . 55 

1 02 . 55 

102.75 

1 02 . 55 

Victory  Loan  1924  . 

100  50 

100.40 

100. 50  100,50  100.50 

100,40 

100  40  100.40 

100.50 

100.45 

Do.  1927 . 

102  50 

102.50 

.  102.50 

102.50 

1 02 . 55 

1 02 . 55 

. 

102.56 

Do.  1933 . . 

104  60 

104.55 

104  50  .  104.65 

104.55 

104.80 104,60 

1 04  85 

104.80 

104.85 

Do.  1934  . 

103  40 

103.10 

103  15  103  10  103.20 

103.15 

10.3.20,103  10 

103.30 

103  20 

103.25 

103.21 

Do.  1937 . 

106  50 

106  50 

106  45  106  45,106.50 

106  .50 

107.05jl06  SO 

107.00 

107.00 

107.00 

1 06  85 

Renewal  1932  . 

102  25 

102  20 

102.30  102  20il02  40 

102.20 

. 

102.60 

Refunding  1928 . 

100  40 

100  35 

.  TOO  25 

100  25 

100.25 

100.20 

Do.  1943 . 

100.71 

100  15 

100.15il00.15( . 

100. 10.100. 10 

100.25 

^4 

0 

0 

6—4 

. 

100.15 

Howard  Smith  Paper  Mills  Limited 

7%  First  Refunding  Mortgage 
Sinking  Fund  Gold  Bonds 

DUE:  1941 

Price  to  Yield:  7.20% 

R.  A.  DALY&  Co. 


Membm  Toronto  Stock  Exchange 


BANK  OF  TORONTO  BU>G. 

TORONTO 


so  CONGRESS  STREET 

BOSTOIV 
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Canada’s  External  Trade, 


1923-24. 


News  of  the  Week 
Relating  to  -  -- 


Cl? ^ f T o THTT 1? c  I^AISE  ALCOHOLS 
MiLUKlllLb  dividend  TO 8 P.C. 


Remington  Quiet-12 


Substantial  Recovery  From  Post-War  Depression  Years  is  Indicated 

_ _ _ .  D  J  •  D  L.  ■  n  <■  .L  r%  n  '  "**  "'"nini'iM  .>i  •  uiiHiiii  siaien  Tnax  AO  i  H,  will  Jesppn  tno  VI  ViMp  fhp  divlrfpnd  lnrrpa«iP  wa* 

—bnprwement  Reflected  in  PurchasinR  Power  of  the  Dollar  „rnt  nnd  IlebPiif ..re  CompanT.-ThP  co.t,  of  produrfloo.  looked  for  some  time  li  t^e  current 

— Trend  of  Trade  Analyzed.  .’ompanv  has  declared  a  dividend  of  naturally  sur- 

, 7  P*"’’  allotment  Southern  Canada  Power  Company,  prised  when  the  Canadian  Industrial 

SPECIiL  HFPftPT  TSSrrn  HT  THF  nmrrvinx  ni  KClT'  nr  to  reserve  increased  by  50  per  cent.  limited:  Gross  earningrs  for  May.  Alcohol  board  decided  upon  pa>Tnent 
SPLCIAL  BEFORT  ISSTEP  BY  THE  DOMTSIOX  BlRE.tT  OP  U.24.  were  $83,841.  an  increase  of  at  the  higher  rate  for  the  third  quar- 

RTATISTirS  AT  OTTAW  4.  St,  Reirls  Pulp  and  Paper  Company  622  over  the  same  month  last  year,  of  thg  year. 

ITo  Be  ContlniipH  ^  *•'’  understood  that  the  ('ompan>  expenses  of  $39,4,55,  Attention  has  been  attracted  to 

*  recently  purchased  the  Mont  Louis  shown,  an  increase  shares  on  the  exchange  during  the 

Canada’s  external  trade,  in  common  with  that  of  every  other  country  of  Seigiir.ury  Umber  limits  in  Gaspi'.  over  May  19»3.  of  $2,080.  Gi oss  earn-  past  few  days,  because  of  the 

world,  6uff_^red  a  severe  decline  in  volume  and  value  following  the  war.  xhc.se  limits  compri.se  74,000  acres  of  for  the  flr.st  eight  monps  of  the  strength  and  activity  it  has  shown 

The  reduction  in  the  value  of  goods  imported  and  exported  was  much  greater, !  irecboH  ,.,nd  69  square  milo.s  of '  f'-"''''’"'-  y/nr  were  $,  fl2.o65  an  ^hlle  the  rest  of  the  market  has  been 

proportionately,  than  the  decline  in  the  volume,  this  being  due  to  the  general  I ,  ,  increase  over  the  same  period  last  tn-rtlve  The  stock  reached  new 

drop  in  prices.  Although  the  effect  of  price  changes  on  the  vaUie  of  foreign  *  ' Ivear  of  $77,880,  and,  after  operating  ^  surcesslvrdavs 

trade  cannot  be  exactly  detcrmine.d.  it  is  certain  that  if  the  same  prices  had  .  ^  i  t-  ,•  t-x.  I  ^*1’'^“^''^®  '>f  ^’'^113,491.  net  of  $.389,074  ranadian  rndiistrlal  Alcohol  shares 

prevailed  during  the  fiscal  year  1924  as  ruled  during  1921  the  total  value  of  {  H'l!"  b  .Superior  Trarfion:  The  ;  shows  an  increase  over  the  first  eight  value  of  $25  The  stock 

Canada’s  external  trade  would  have  been  greater  during  the  fiscal  year  just  :''de  ag,tin.-t  unrestricted  jitney  com-  ^months  last  year  of  $40,018  ,  .  «n  a  fi  nar  rant  h«<sis  norf 

closed  than  it  was  three  years  ago.  |  petition  completed  last  week  vyas  has  been  on  a  6  per  cent  ^ 

The  fiscal  year  ended  March  31.  1922.  marked  the  post-war  low  point  in  I  Ki't’o  favorable  constiuct'on  by  the  I  T.niiilon  Theatres  Limited:  in  > hi e 

Canadian  trade,  the  total  in  that  year  being  the  lowestsince  inifi.  Production  i  ota'-'tftt  for  the  companys  stock,  fm- 1 —At  a,  meeting  of  the  directors  of  thi.s  f.,®  1 

showed  the  same  tendency.  Up  to  1921  producers  kept  their  industries  at  a ;  cirdiatrly  the  result  hec.'ime  known  i  Company,  held  in  ToronTo  this  week,  f^bt'^'ibed  n  the  announcernent  of 
lavel  of  high  output,  partly  to  build  up  storks  that  had  been  depleted  during:  the  stork  responded  sharply  with  an  i  (t  was  decided  to  pay  the  regular  dl-  *"  loo? 

the  war,  and  partly  in  anticipation  of  increased  exporting  business.  1  initial  gain  of  5  points  to  a  high  of  j  vldcnd  for  the  pas'  six  months  ending  * 

Effects  of  Depre.sslon.  :  26  The  slock  later  steadied  and  be- 1, he  .-pnh  June,  1924.  at  the  r.nte  of  7  to  thi.s  ba.sis.  For  the  first 

.All  these  objects  were  attained  in  large  measure.  Canada  came  through  |  came  less  active  with  a  range  of  2.t  per  cent.,  per  annum  The  payment  quarters  the  f®*'’  1 /i  Pbt 

the  critical  post-war  period  without  suffenug  that  extreme  depression  which  j  to  25’,-^.  I  „f  dividends  each  six  months.  Instead  ^  T-iaft.er  so  that  per  cent 

prevailed  in  most  countries.  The  lack  of  purchasing  power  in  other  countries.  i  :  of  quarterly,  as  heretofore,  was  de-  two  final  quarters  rounds  the 

however,  hore  heavily  upon  Canada’s  export  trade,  which  declined  more  '  jhp  iiurnti  Flour  .Hills,  funiited. —  ^  cided  upon  some  mouths  ago.  in  ^  P'^'"  ^ent. 

eeriously  than  did  the  import  trade,  and  in  1921  there  was  an  unfavourable  I  xhi.''  i  ompun'  is  replacing  prar»i- i  otder  to  curtail  the  additional  cx-  Unofficial  reports  have  it  that  the 
trade  balance  of’$29,730, 763.  Later,  the  Dominion’.s  purchasing  power  being  j  y||  marhlnerv  wiili  equip- i  pensee  and  work  necessitated  hv  pav-  company's  profits  are  well  ahead  of 

lowered,  imports  continued  to  decline,  while  exports  took  an  upward  ten-'  design  and  when  nient  of  dividends  each  three  months  equipment  has  been 

dency.  These  developments  soon  began  to  reduce  the  unfavourable  trade  j  j,  coiuiilctcd '  will  have,  a'  added  to  the  parent  company's  plants 

balance,  and.  though  imports  were  once  more  ativaucing.  exports  had  so  far  I,  V,,,,  I,.,,,.,.,  ,„,n  '  tlirninfl  Steel  f'nmnrntinn  Tt  w-bich  hav'c  increased  production  sub¬ 

overhauled  them  that  the  unfavourable  balance  of  1921  was  converted  into  i  '!l»' |  b  ”n  rnno  meed  S  th’e  7om  ®tbnUally.  The  $2,000,009  subsidiary 
a  favourable  balance  in  1922  amounting  to  $6,122,677.  which  was  increased  ^^e  toivn  of  h  ,i  or  h  e,  en  ly  p  .7!"  77'  organization,  the  Canadian  Industrial 

,0. 166.186,430  Or. hr  1 5' ^v' 'Vo  o  .llcohol  r.  ,  Unrirca.  or  Maoltoh,.  „ 

Thi.  iorprovomcn,  ,„'’S'o"k.Vr'5k.a'?r,7n-r„0  ,hr  ouroharlog ;  0  ■»  moho  ,h.,  o,„,o  S:r4"„rio;',h.”V’:^',«urr,;;rh:  S’ 

power  of  the  Canadian  dollar.  During  the  calendar  year  1920  it  took  on  the  ,  alteintions.  j  ^  "  ”-5*  Th^  launched  without  any  new  financing, 

average  112  Canadian  cents  to  purchase  100  United  States  cents,  hut  in  1923  :  ^  .shoved  ,i  ..atl.hfactorj  profit.  The  alcohol  will  be  manufac- 

the  Canadian  dollar  was  almost  on  a  par  with  the  United  States  dollar.  102;  Victoria  l.dnibcr  and  ''fanutarfiir.  merchant  mill  is  still  running.  Hired  In  Winnipeg,  and  the  outlook 

Canadian  cents  on  the  average  being  equal  to  100  l.’nited  States  cents.  ini,-  ComiMuy:  Plans  for  the  rcron  ,  enhances  the  attractiveness  of  shares 

The  total  trade  of  Canada  in  the  fiscal  year  cnderl  March  31 ,  1924.  was  '  pfi-uction  of  the  companys  mill  at  nominion  Stores  I,iniiled :  — Sales  nf  the  parent  corapanv.  Another 

smaller  than  for  the  war  years  1917  to  1919  and  the  post-bellum  years  1920  r  bpniainiis,  H.  (  are  so  ambitious  tor  the  month  of  May  were  in  excess  separate  company  is  planned  for 

and  1921.  but  it  was  greater  than  for  the  years  191.5  and  1916  and  almost  fb,Tt  it  is  estimated  that  it  will  he  two  of  $900,000  and  have  been  running  British  Uolumbia 

double  the  trade  for  the  iktcal  year  just  prior  to  the  war,  viz:  year  ended  vears  before  npciation  ran  be  com  at  the  rate  of  $10,000,000  anmially.  _ _ -  _ 


The  Tiominion  of  Canada  Invest,  stated  that  .Vo  1 
ment  and  llebentiire  Companv.— The  cost  of  production 
companv  has  declared  a  dividend  of 
7  per  cent,  less  tax  with  allotment  Southern  Canadi 


stated  that  No.  1  B,  will  lessen  the 
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(To  Be  Continued.) 


Quiet  -  Speedy  -  Efficient 

Quiet,  because  of  its  specialized  construction,  which  em¬ 
bodies  many  exclusive  Remington  features. 

Speedy,  because  the  keys  respond  rapidly  and  accurately 
to  the  lighte.nt  and  swiftest  touch. 

Efficient,  because  it  is  the  crowning  achievement  of  fifty 
years  of  experience  in  building  the  Remington — the  world  s 
first  and  still  its  superlative  typewriter. 

Such  IS  the  Remington  Quiet  I  2.  A  our  ts  pist  will  prefer 
it  because  of  its  ‘  natural  touch.”  'l  ou  svill  prefer  it  be¬ 
cause  of  the  impression  of  quality  it  will  give  to  the 
appearance  of  your  letters. 


H.  E.  STILES. 

Vlce-Pres  and  MnnaKlai;  Tllrertor. 
Head  Office,  Toronto. 


4,  n  rELTIER, 
ProvSncl.vl  Mansser. 

7  Notre  name  St.  West,  Montreal. 


I  completion'  of  ordore.  Business  entirely  owned  by  the*  parent  corn- 
handled  during  the  past  four  months  ^he  Manitoba  enterprise,  was  , 


.show'ed  a.  satisfactory  profit.  The  launched  without  any  new  financing. 

4 »  e.*4ii  sT.twrxJvs-r  Iminstrlal  alcohol  will  be  manufac- ; 

merchant  mill  is  still  running.  Winnipeg,  and  the  outlook 

„  ,  ,  ,  I  enhances  the  attractiveness  of  shares 

nominion  Stores  I,iniited:  Sales  ^f  the  parent  company.  Another 


_ ^fgii  thif  C^yport  you  /nrgff  if _ 

T^'pe^rrltpr  Company  of  C'ooads*  Limited 
7  Sotrr  Dame  St,  V  Montreal. 

ri?a?.»  rtartrruhiv^^  regarding  the  Remington  Quiet 

12.  including  plans  of  purchase. 


!  at  the  rate  of  $10,^00,000  annually. 


March  .^1.  1014.  Insofar  as  «  omparison  ran  be  made,  it  would  appear  that  i  inmerd  When  roniplf’lod,  the  n$'\v  j  This  is  a  good  increase  over  the  j  where  a  number  of  stores  w-ere  open*  i 


Canada’s  external  trade  is  in  as  favourablo  a  position  as  that  of  any  of  the  I  w^ord  in  fon-  rorreapojiding  period  of  102.? 


important  commercial  countries  of  the  world.  stniction  end  will  be  the  finest  of  Us  | 

Trend  of  a  Ikerade  ,  jjjfjj  on  fhe  eontinent  Work  ha.s 

The  statistics  in  the  following  table  indicate  the  trend  of  C anadtan  trade  :  Tiroady  been  eomnienccd  on  clearing 
from  1914  to  1924.  fa'  with  all  countries;  fb)  with  the  United  Kingdom,  and  j  ,jp  (jobiip  of  the  bnrneo  mill  and 
(c)  with  the  United  States:  the  residential  sertinn  nas  been 


ed.  has  been  placed  on  a  profitable 


striietion  and  will  be  the  finest  of  Us  It  is  understood  that  the  entry  of  basis  much  sooner  than  was  at  first 
kind  on  the  eontinent  Work  has  the  company  into  the  Quebec  field. '  expected, 
already  been  eomnienccd  on  clearing 


- Imprr’t  in*'>  C.ridi 

$e»rf  '•aM 

Mt-rb  31  Drnublr  F—  7c 

Ciond,  flraii.  Imi 


tViiIuf  >  ip  Millipa.  cif  DpIUi.  ’ 

— - - -  — —  Ezpcjilf  Ifpcn  q as.'ii  •• 


the  residential  sertinn  nas  been 
.shifted  to  a  more  suitable  .^ite. 


P-r  r-c.c  r apsiija 
Frpp  PrMu-'f 


'31  With  ,\ll  C  iiintri': 


Evpisef  rdstirn*  i  Tornn*o  SIrerf  RailTrn.v:  The  price  j 
Importf  Impertf  ii  plKipoUf,  of’the  .stork  has  remained  firm  in  the  | 
Kcpnfif  Err-rU  9  to  luipi'it. ;  ,  jj,  Torouto  The  at-. 

j  litiide  of  the  market  towards  the  I 
.'stork  now  appe,irs  lo  be  “wait  and  i 
4611  'P  '®s  *  lot’  '  At  rival  of  the  first  c  ible  de.s- 1 

ITS".  {7i  rri  t  tv;  ,T  1  p.urhes  about  the  argument  of  op- 

t.tr'i  J  (f)  33?  .6  nn  1  I  posing  counsel  in  the  hearing  whirh  j 

i  "’ss  7  9)  3««  nr  s  'eoinnieneed  before  the  Privy  roimril  j 
i'?3«  rt  (PI  2 A  I  I.’ii 'I  !  this  week  gave  the  .^itreet  grotind.s  j 

i.2ia  4  9i  2P  7  97  6  j  for  hope  that  the  period  of  suspense  I 

liht  ;7  142  7  1  17  7  i  •'"■'•’f  Ppectalists  in  the! 

1.0.1S  i>  (p)  16.5  1  111;  .1  '  .stock  are  lirm  in  the  ronviction  that  j 

;  tlirre  will  he  a  definite  answer  to 
'  the  question  paramount  in  the  minds 
'■-2  1  f'i  90  ••  167 .3  '  of  shareholders  within  a  very  teve 

?il  7  PI  121  6  2,34  9  '  fiavs, 

163  I  i-l  .385  7  .'iSS  3  . 

7><)  0  ('el  64^  ^  70'»  W 

3611  iei  779  3  1.0.59  1  Alahania  Power  Pom  pa  nr:  Work 

,*.60  S  fpl  437  S  763  2  I  ,  ,  .  .  J  ■  ,1.  I-  •  ' 

490  0  ip)  :i69./  392  7  I’He  been  eompleted  on  the  Lpper 

:314.2  'el  loil  .1  146  9  ]Tallap.see  property  of  the  ronipany 

'Hi  Jw  a  '4  i  I’h  Ihe  Tallapoosa.  River,  thus  giving 

3612  le'I  2075  2,3.6  1  ‘  HU  additional  V.sna  hp  Thi.s  prop- 

i  ei  ty  whieh  wa.s  ariiuired  by  the  com- 
I  pany  from  Montgomery  f  .ight  &  Wa- 
177  0  It  219  .3  44  6  I  ter  Power  '  oinpan?-  in  1923  Thei 

166  3  '11  lio  a  6.’ 7  'dam  had  been  destroyed  hy  fJoodf  in  j 

’w  6  oi  3747  '137  '  1919  and  the  ronstnietion  work  .lust  i 

140  3  Ml  35?  I  3.5  6  !  completed  by  the  Alabama  Power' 

1:77  1  27.'.-,  63  7  .has  ro.-ct  in  the  n.eighbothood  of 

5150  7  !!i  s  oi’s  $.500,990.  A  record  has  hern  estab- j 

304  1  (C  .U!  9  .35  9  ;  U.slied  lor  construction  of  thi.s  type.  | 

.359:1  'll  160  7  70  a  I  as  ivork  was  eommenred  in  May,iri23. : 

^  Loud  the  in.slali.itinn  of  the  fourth! 

;  unit,  marking  the  completion  of  Ihej 
ars  for  the  fisral  venri  worlv  wa.s  finishecl  last  week.  1 
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With  Canadian  exports  totalling  over  a  billion  dollars  (or  the  fisral  year!  "ork  wa.s  flnl.shed  last  week  i 

1924,  a  new  high  record  has  been  established  111  the  Dominion’s  international  I  .  i  t-i  i  r- 

commerce.  While  exports  reached  the  billion  dollar  figure  during  each  year  ;  riin.adian  General  Fleetric  Uoni- 
from  1917  to  1921.  this  was  achieved  under  abnormal  war-time  demand.s  or.  r'i'i.fi  The  .second  offer  of  the  Gen-  j 
the  peak  prices  of  the  post-bellum  boom,  and  thus  cannot  be  considered  a|pr''il  Llecirtc  Company  of  Schenec- 1 
reliable  index  of  the  expansion  of  the  country's  productive  powers.  P'or  the ;  tariy  tor  the  purchase  of  the  common . 
fiscal  year  1924  Uanada’s  domestic  exports  reached  a  total  of  $1,045,100,000  |  shares  expires  ns  of  .Inly  1  Dining 
and  foreign  exports  $13,400,000,  making  a  total  export  of  $1,058,500,000.  (he  par3t  month  little  trading  liar,  j 
Inasmuch  as  during  the  same  period  the  imports  amounted  to  $89.3,400,000, '  taken  place  in  the  .slock  on  the  Tor-  j 
the  Dominion’s  favourable  trade  balance  was  more  than  $  165,000,000. 1  onto  Kvehange.  iliie  no  doubt  to  the, 
Compared  with  1914,  the  exports  of  Canadian  produre  in  1924  show.s- an  I  fact  that  the  laige.sf  peiecnlage  of! 
increase  of  $613,500,000,  or  112  per  cent,  and  the  imports  an  increase  of  j  the  stock  was  sold  to  the  American 
$274,200,000,  or  41  per  cent,  while  during  the  same  interval  the  trade  i  companv  on  their  first  offer  to  pur- 1 
balance  shows  a  betterment  of  $328,90(1,000.  jehaso.  .According  to  officials  of  the  j 

'Canadian  Company  119.155  share.s  of  j 
,  _  ^  I  common  stock  were  convert-  ; 

PAyAniAM  CVCTCM  i"  future  vears  the  better  pleased,®*’  ’h®  remaining  8.815  .sharesl 

UANAUIAN  DANA  OTO  I  tm  wm  ve  Ameriran.s  be.  I  PpUt  into  17.699  shares  ot  new  stock  | 

CIIJDI  r  liyirnDM  ITAID  “''andda  is  evolving  rapmlv.  Last  !  J”  par  value  ”  ’*^  ' 

dImPLk,  UNIrOKm,  rA  R  year  she  sold  to  the  United  ^Itates!’'®*’*’®'-®"'''’.®  hat  he  Ameri- j 

’  . .  _  ’  $416,900,090  woith  of  good.s.- more  has  made  the  second  j 


CANADIAN  BANK  SYSTEM 
SIMPLE,  UNIFORM,  FAIR 


in  future  vearp  th«  brttpi*  pl^aped  ,  roTnaitiuii;  snares  i 

will  ve  Ameriran.s  be.  I  split  Into  17.690  s, bares  ot  new  stock 

‘■candda  is  evolving  rapidlv.  Last  ’  pat'  valur.  ' 

year  she  sold  to  the  United  States  I 'h®  I"”®®  ‘h.'U  he  Ameri- 
$416,900,000  wotfh  of  good.s.-inore!'’';"  the  second! 

than  we  bought  from  either  Great  j®”*'*'  j 

Britain  or  t  uba,  which  stood  secom.l  j  f  Indu.strial  Alcohol;  The  | 

and  third  tn  rank  among  the  coun- :  marked  I 

tries  selling  to  us.  Canada  now  i  in  the  com- : 

—  X-...-- I  jjpj,  infin.s-' 


frenfiiiiieil  from  pace  2)  "■®  bought  trom  either  Great  ' 

Britain  or  i  uba.  'vhich  stood  second  !  f  i„a,,c4,.j»i  ti,-ni>ni-  Th«  I 

and  sec  the  masterly  way  in  which  aur|  tbird  m  rank  among  the  coun- '  fa'inflinnjndu.stnal  Alcohol,  .he, 

he  and  his  committee  worked  out  a  tnes  selling  to  us.  Canada  now  i 

plan  that  wa.s  fair  and  feasible  and  ptands  first!  And  as  her  Indus- l„mn  stock  of  this  companv  On  the  i 

rhfnlrvVo'^’  h"**  '’®''®‘®P’i''®"*  5^®®®  'U’.ace  she  ^imaw  turnover  the  price  has  advanc-  i 

chlnery  foi  getting  this  r-olution  or.  a  „  ,il  more  easily  keep  thi.s  pie-  i  on  jnio  new  high  price  tevritorv.  The  ' 

practical  basis,  IS  to  convince  one-  eminence.  Fleetric  power  is  now  !  .ncenmulation  was  reported  to  he  for  | 

self  firmly  that  here  is  the  one  hope  exported.  Engineers  assert  thal  af.f  ount  of  large  interests  regarded  | 


of  intern-atlonal  reconstruction,  inr  (.anada  possesses  a  greater  fresh  a.-i  being  elose  tci  the  management.  ' 
daily  fortunes  will  largely  depend»  water  area  than  all  the  rest  of  llir-enu  iheir  lead  was  closely  followed 
upon  the  outcome  of  this  plan  It  w  orld  put  together.  A'oii  ma.v  not  ,  i«y  the  public  The  action  of  the  I 

will  directly  affect  every  bank  and  know^that  the  first  high  tension  '  boa r‘1  in  raising  the  divideud  on  tbe  ! 

ev'ery  business  in  this  hemisphere,  transfiiission  of  electricily  in  the  i  stock  from  6  to  8  per  rfnt.,  explain- 1 
I  have  segn  no  serious  adverse  cri-  whole  British  Empire  was  .'icrom-jcd  the  activity  and  strength.  Earn-' 
tlcism  of  any  feature  of  the  Dawe.s  pushed  in  1895  between  a  station  on  lings  are  reputed  to  he  running  at  an  ^ 
plan  either  here  or  abroad  There-  ijjg  Batlsean  River,  Quebec,  and  the  ®vtvemely  favorable  rate,  the  8  per 

cent  political  bhakeiip  in  France  is  town  of  Three  Rivers,  not  far  from  ®®b1  dividend  being  earned  by  a  ! 

I>erhaps  an  optimistic  sign  that  the  here.  This  small  but  early  begin- : '"'‘^®  margin.  As  the  leading  pro- , 
opinion  of  business  men  rather  than  nine  was  prophelie  of  tbe  swift  de- i  *’'j®®''  industrial  alcohol  in  (an-; 


possesses  a  greater 


ihal  ■  afcount  of  large  interests  regarded 


every  business  in  this  hemisphere. 
I  have  segn  no  serious  adverse  cri- 


of  the  professional  diplomats  are  to  development  that  followed. 


be  heeded  there  in  future.  "  over  3,900.(100  operating  hor.se- power  i "'“vnms  immiiv-i.  uu.h.u^ 

r.  S.  inrestmenls  in  Canada,  developed  and  there  are  over  aTe' ' 

'•About  tw  o  and  a  half  billions  of  s”yslemT”scaJteu.T  ’''•bn?  ^ 

American  dollars  are  now  invested  qr'n4|.,  an  .up  wav  tr.  iho  i  ble  of  fni (hei  improvement  wiib  les- 

in  Canadian  enterpri.ses.  Ot  this  pyen  this  ma^'nificent  ' volume.  Rerent  formation  j 

amount  about  Sl'’00  009  99o  in  in  ^  ,  "  u  ni.a..,nifuent  ,,  jianiioba  subsidiary  and  1here-| 

Ss  and  the  balancrin  strk  hold  '  port  that  another  subsidiary  was  be- 1 

p  na  no  Tne  naiance  in  stork  hold  tpingp  to  come.  We  Americans  areiinfr  oreanued  to  operate  in  British 

ente^’?i^rs^apd*nrtvat?to9n"'^  ”®’  "®''*’®'’  ”'*®  P'obability  that  Columbia  are  indicative  of  the  inten- i 

Amei-  our  coal  exports  northward  will  fall'tion  of  the  management  to  extend  in- i 
leans  in  the.  ’aU  yO'-irs  have  off  nharply  in  future  years,  herause.  .  to  everv  section  of  the  rountry. 
opened  upSvard  of  700  branch  fac-  of  compensation,  there  will  I 

torles  in  the  Dominion  ^  be  instead  a  larger  demand  for  eler-|  Canadian  I  nttons,  Ciniitod. — Nine  I 

look  around  at  conditions  in  fdher  f,. 1^-31  equipment.  There  must  he  j  of  the  Company's  mills,  three  in. 


ada.  the  products  are  sharing  in  a 
conliniiallv  widening  market,  and  on 
the  heavier  turnover  profits  are  in¬ 
creasing  correspondingly.  I'lants  are 
modern  in  every  respect  and  capa- ! 


enterprises  and  private  loans  Amer¬ 
icans  in  the  last  few  years  have 
opened  upSivard  of  700  branch  fac¬ 
tories  In  the  Dominion  When  I 
look  around  at  conditions  in  other 


lands  abroad.  I  am  glad  indeed  to  changes  wherever  there  is  pro.gress  j  Gornwall,  two  in  Hamilton,  .and  four 
see  so  much  pnactlcal  .nterest  on  Approximately  twenty  per  rent,  of  I  in  the  lower  provinces,  will  be  rlos-  ( 
tte  part  of  our  business  men  in  (he  gj)  American  foreign  investments  are  '  ed  from  .Itine  25  until  July  7.  "Lark  i 
development  of  this  country  (5ur  jj,  Canada,  and  1.  for  one.  ladies  and  ,  of  demand  for  goods"  is  what  local' 
Canadian  Investments  in  future  hid  gputlemen.  am  glad  that  Sve.  this  j  offieiaks  of  the  company  remarked' 
fair  to  be  on  an  even  larger  scale.  .{j,ne  at  least,  put  our  money  on  the  i  when  asked  for  the  cause  of  the  | 


and  have  already  gone  substantially 
beyond  those  of  Great  Britain.  It 
la  Interesting  to  note  that  In  regard 
to  her  foreign  trade.  Canada  is  a 
creditor  to  Great  Britain,  debtor  to 
the  United  States  and  a  creditor  to 
the  rest  of  the  world.  The  amaz¬ 
ing  size  of  this  trade  deserves  par¬ 
ticular  emphasis.  Last  year  (Can¬ 
ada’s  exports  equaled  one-fourth  the 


right  horse" 


Public  Utilities 
Earnings  Reports 


!  shiit-do'wn  Snm.e  4.000  emplovces  | 
i  in  the  mills  referred  to  will,  there-  ' 

1 1  fore,  be  out  of  employment  for  that  |j 
'  time. 


TnitiinAI)  El.ECTHIC  1  O 


value  of  those  of  the  United  States,  J? 

a  truly  marvellous  total  considering  Net  eurn.  .*  ths'sr 
that  Canada's  entire  population  Is  8  months— 
only  equal  to  that  of  Pennsylvania,  oper**  exy’'  '  ’ 

To  give  the, same  picture  differently,  N>t  earn  !  sxii.'op 
Canadian  exports  last  year  amounted  TnisiiiiAii  ei. 

to  $113.00  per  capita  against  $37.01  Earning.s  For 

In  the  United  States.  For  her  ini-  Rgf,',.  ^ 


$33.50  on  the  other  side  of  the  bor¬ 
der.  The  bigger  the  figures  become 


(,>  |,  British  Empire  Steel  Corporation.  | 

■*— * — - Limited. — The  first  box  of  coal  raised  j 

SOUTHEBX  rANAD.4  POWER.  from  No.  1  B  ,  the  Dominion  Coal  j 

1921  1923  Inc  Company's  newest  and  most  thor- 1 

$93,841  $  77.219  J  fi.622  oiighlv  equipped  colliery — a  colliery  j 

39,4;.5  ®b9rt  4, .'144  costlng  nearly  $3,000,000.  having  a  , 

44.387  12.307  2,oso  normal  annual  capacity  of  about  a  | 

702..6«,3  .«f.2i.«8.s  $77  890  |■oil”ol!l  lons.  snd  believed  to  be  ' 

31.3.191  27r>!630  .37, ,961 1 ‘‘good  for  a  eentury.  "  No  1  B.  is  ! 
399,074  .349.0.96  40,018  j  nxcliisiveiy  .an  undersea  mine.  Howl 


Ala  y — 
Gro.><s  earn 


United  Securities,  Limited 


M(?ntr€al.  June  20th,  1924.  ' 

To  the  Shareholderg  of 

Montreal  Tramw’ays  &  Power  Company,  Limited, 

Gentlemen  ; 

United  Securities  Limiteid  has  been  incorporated  under  Letters  Pateni  of  the  Province  of  Quebec, 
dated  the  14th  June.  1924.  wqth  an  authorized  capital  of  twent.v  million  dollars  (.$20,000,000),  divided 
into  two  hundred  thousand  (200,000)  shares  of  the  par  value  of  .$100  each.  .A  p.irt  of  the.  capital  so 
authorized  xrill  be  issued  in  the  foiTn  of  Six  Per  Cent.  Non-Voting  Cumulative  Preferred  Shares.  Such 
shares  will  be  prefeired  both  as  to  dividend  and  a.s  to  retum  of  capital.  Effective  provi.'^ion  v-iH  be 
made  under  3vhirh  Montreal  Light.  Heat  &  Power  Consolidated  and  Tlip  .Shawinigan  U’ater  <t  Power 
Company  will  .iointly  guarantee  that  United  Securities  Limited  will  at  all  times  have  available  eanunga 
or  will  othei-wnse  be  furaished  -with  the  funds  necessary  to  pay  dividends  at  the  rate  of  six  per  cent, 
per  annum  on  such  preferred  shares. 

Montreal  Light.  Heat  &  Power  Consolidated  and  Tlie  Shawinigan  Va^er  &.  Power  Company  are 
severally  subscribing  for  a  large  block  of  both  the  preferred  and  common  shares  of  United  Securities 
Limited,  and  fere  paying  for  both  clai-sei:;  of  stock  in  cash  at  the  rate  of  $100  per  .share.  From  the 
moneys  so  furnished  it  is  intended  to  make  such  advances  to  Monti'eal  Tramways  &  Power  Company 
Limited  as  may  be  necessary  to  pay  off  its  Current  Liabilities,  as  the  same  may  be  from  time  to  time 
ascertained. 

United  Securities  Limited  has  already  ai'rangrd  for  control  of  the  majority  of  the  issued  common 
shares  of  Quebec-New  England  Hydro-Electric  Corporation  (formerly  Montreal  Public  Sei-xTce  Corpora- 
tion).  This  Company,  through  its  holdings  of  the  common  stock  of  Canadian  Light  &  Power  Company, 
controls  that  Company’s  properties  and  operations. 

No  steck  of  either  class  is  being  issued  except  for  cash  at  par  or  in  exrhange  for  s^hares  of  Mont¬ 
real  Tramways  &  Power  Co..  Limited,  and  Quebec-New  England  Hydro-Electric  Coi-poration. 

United  Securities  Limited  now  makes  the  following  offer  to  all  holders  of  the  common  shares  of 
Montreal  Tramw-ays  &  Power  Company  Limited,  viz. — 

United  Securities  Limited  will  acquire  the  whole  or  anv  part  of  the  common  shares  of 
Montreal  Tramways  &  Power  Company  Limited  of  aji  aggregate  par  value  of  seven¬ 
teen  million,  five  hundred  and  seventy-eight  thousand,  three  hundred  and  thirty  dol¬ 
lars  ($17,578,330)  by  giving  in  exchange  therefor  preferred  and  common  t'-h.ares  of 
United  Securities  Limited  (of  the  par  value  of  $100  each)  on  the  following  basis.  \iz.: 
For  each  one  hundred  dollars  ($100)  par  value  of  Common  Shares  of  Montreal  Tram- 
'vays  &  Power  Compan.v,  Limited,  United  Securities  Limited  will  deliver  in  exchange  a 
certificate  or  certificates  aggregating  fifteen  dollars  ($15  00)  par  va.lue  of  its  own 
fully-paid  shares,  of  which  seven  dollars  and  fifty  cents  ($7.50)  xvill  he  covered  by  a 
certificate  for  its  Six  Per  Cent.  Non-voting  Cumulative  Preferred  Stock  and  seven 
dollars  and  fifty  cents  ($7.50)  will  be  covered  by  a  certificate  for  its  Common  Stock. 

The  terms  of  this  offer  have  been  arrived  at  after  a  cai'eful  investigation  of  the  balance  shoet  of 
Montreal  Tramways  &  Power  Limited,  its  properties,  assets  and  liabilities,  and  all  present  sources  of 
available  revienue.  United  Securities  Limited  ai'e  satisfied  that  under  the  ciirumstances  the  offer  for 
exchange  of  securities  now  made  to  the  shareholders  is  on  a  fair  and  reasonable  basis.  It  would  not 
appear  that  the  common  shares  of  Montreal  Tram^vaj-s  &  Power  Company  .Limited  havp  bohimi  them 
.any  properties  or  equities  representing  larger  value.  The  reports  recently  made  to  the  .‘ihareholders  of 
the  Company  and  the  annual  balance  sheets  issued  to  date  do  not  disclose  that  the  Company  has  suffi¬ 
cient  revenue  (o  meet  its  fixed  chai’ges,  taxes  and  general  expenses.  The  Company  has  shewn  a  con¬ 
siderable  annual  deficit  for  several  year.s  past  which,  according  to  these  reports,  has  reached  an  aggre¬ 
gate  of  about  $2,000,000.  It  seems  obvious  that  the  short-term  financing  carried  on  in  the  past  cannot 
be  continued  indefinitely. 

It  is  believed  that  the  control  of  (Quebec-New  England  Hydro-Electric  Corporation  and  DIontreal 
Traniwa.ys  &  Power  Company  Limited,  through  a  holding  Compan.v  affiliated  34  ith  strong  Operating 
(^omvianies.  will  bring  about  a  more  efficient  and  satisfactory  operation  of  the  properties  of  these 
Companies  and  their  Subsidiaries. 

The  pi’esent  offer  of  exchange  is  open  for  acceptance  until  twelve  o'clock  noon  (standard  time)  on 
the  First  day  of  August.  1924. 

X  substantial  proportion  of  the  issued  common  shares  of  Montreal  Tramways  Power  Company 
Limited  has  already  been  deposited  for  exchange,  in  accordance  3vith  the  terms  of  this  offer. 

All  holders  of  the 'common  shai'es  of  Montreal  Tramways  <&•  Power  Company  Limited  who  desire  tc 
accept  this  offer,  must  deposit  their  certificates,  duly  endiSrscd.  in  blank,  at  the  (Office  of  Montreal  Trust 
Company.  11  Place  d’Ai*mes,  Montreal,  prior  to  the  time  fixed  for  the  expiry  of  such  offer.  They  will 
receive  in  exchange  a  negotiable  Deposit  Receipt  entitling  the  depositor  to  receive  a  certificate  •or  certi¬ 
ficates  for  fully-paid  preferred  and  common  shares  of  United  Securities  Limited,  on  the  basis  of  the 
offer  above  set  forth.  Definitive  certificates  will  be  issued  and  delivered  as  .soon  as  reasonably  pos¬ 
sible,  notice  of  which  will  be  given  to  each  depositor  by  Montreal  Trust  Company, 

Very  ti*uly  yours, 

UNITED  SECURITIES  LIMITED. 


Earnins.s  : 

For  .April,  19 

34. 

April 

Gros.i 

NX 

Railroad  .  .  .  . 

.'.  ..$1.6.73.6 

$  4.493 

Light  i.-  Power 

. .  ..  16.659 

8.1  13 

Ite  &  Refrig.  . 

.  . .  6.3.98 

3.73,3 

Mlscf  Maneous  ,  , 

...  ... 

$16,391 

far  under  th<'  Atlantir  it  will  he  able  | 
lo  pxln4("  real  depend.^  on  ihfi  do- ! 


President. 


haulaee.  Exrei’ls^ 
of  coal  availa'ble 


li('r('  is  plent> 
beyond  the 
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BONDS 

for 

Safe  Investment 

Government,  Municipal, 

Public  Utility  and  Indus¬ 
trial  Bonds. 

Selected  with  careful  regard 
to  safety .  dependable  income 
and  marketability. 

U'nVr  for  List. 


HANSON  BROS 

JhvKSimejU  Stcmr^ttes 
leOStJMMsSt.  65SnibSt' 
Moiitml  Onom 


INCONCLUSIVE 

Bids  arp  inconclusiv’e  from 
the  viewpoint  of  economy. 
No  contractor  can  really 
show  the  best  he  can  do  till 
he's  hired.  So  it's  safer  to 
pick  him  for  his  record  than 
to  pick  him  on  his  bid. 


THOMPSON -STARRETT 
Company,  Limited 

Building  Con.'^truction 


I  Preferred  Stocks 


In  addition  to  a  high 
income,  some  of  the.se 
stocks  also  offer  the 
probability  of  advance 
in  price. 

We  recommend  cer¬ 
tain  shares  which  are 
now  selling  below  their 
comparative  value. 

F.  H.  Deacon  &  Co. 

Members  Toronto  Stock  Exchange 

INVESTMENTS 
227  Bay  Sf.  Toronto 


King,  Boug,  Stodgell 

&  Company 

niRKCT  private  WTRES  to 

TORONTO  ANT)  MOKTRF.AI. 

Specialists  in  Detroit  Motor  Stocks 

LISTEI>  .^^■n  I  NT  ISTFD  SFCI  RITIES 

Windsor,  Ontario 


HINTS  TO  INVESTORS 


TRADE-MARKS 

DESIGNS  and  SEARCHES 

”  Correspondence  Invited  ‘  Dep*.  "  H.'* 

THE  umw  fO.  273  Bank  St..  Ottawa 


IROYAL  TRUST  (o| 

EXECUTORS 

.  Sv.‘  AN  D 


(i  Steamships  Common.  ^ 

I  Would  you  please  pive  me  your  f-l  OO  H  f  iTT |  C  li , 

ilopi»io»  repardinp  Steamships  Com-  * 

f  I  mori.  Maple  Leaf  Common?  Would  a  j  i  •  ^ 

I  ntso  lery  much  like  to  know  fhrouph  _  A  dcIay  IS  SOmetimCS 

'  your  paper  u'hnt  would  be  best  to  do  inquiries  by  the  failure  of 

with  my  Black  Lake  Asbestos  Bonds  particulars  alxiut  the  COmp£ 

1  and  stork  and  (toitld  you  tell  me  what  j 

/  could  art  for  it?  Wc  have  had  no  ' 

I  interest  far  quite  a  while.  Do  you  Without  the  place  Of  the  hes 

think  it  u'ouid  be  ivise  to  sell  my  Companies  that  have  g’One  c 

Steamships  common  and  buy  Keeley  difficult  tO  disCOVer  til 

silver  mininq  stock.  I  do  not  think  ....... .... 

that  Steamships  common  tcUi  pay  many  mquiiies  cover  corpol 

,  dividends  for  quite  a  while,  or  I  mipht  Lnit^Cl  otateS. 

buy  some  other  stork  and  make  pood.  Inquiries  in  reffai'd  to 

j  —Si  BscBiBEB,  Perth.  knowii  oi‘  have  gone  out  i 

j  Answoi_\ve  note  that  you  bought  facilitated  if  the  name  of  t 

i  Steamships  Common  at  $71  a  share,  j  _ _  -j  a  x 

which  would  be  at  the  fime  it  was  I  piBSiciGnt  01  SCC16tai> 

^  paying  a  dhTdend  probably  of  7  per  the  iuquil'y. 

'  lent.  For  over  two  years  now  y-ou  ' 

have  had  no  return  on  your  money  _ _ 

and  you  have  seen  the  stock  go  down 

torn  a  high  of  over  80  in  1919  to  $10  tf  _ 

a  share  in  192.3,  while  the  low  for  the  M  M.  M  OIU  MJdi  Oil  JlU 
.vear  to  date  has  been  $11,  and  the 

present  price  is  about  $1>  a  share.  /  bought  Detroit  Roihepy  in  tin 

We  quite  agree  with  you  that  Steajii-  dbotw  pa/r ;  heliei-inp  it  th<  n  to  repre 
ships  Common  will  not  be  able  to  pay  rnent  in  a  utiliiy  oi  pro  rn  meTil. 
a  dividend  for  a  long  time.  It  should  followed  the  aherrntuws,  discords,  at 
never  have  paid  the  7  per  cent  it  did,  Michiga.n  I  tilitirs  Com  mission  n 
and  the  only  I'eason.  so  far  as  we  can  system.  B  'lieennp  that  the  KYirst  ha< 
learn,  that  the  di\'idend  was  declared  somethiv.a  for  sharrholdei  s.  I  tu¬ 

nnel  the  .'took  run  up  so  high  four  oi  sidened  a  heavy  la.ss  Shire  that  tune 
five  years  ago  was  that  an  effort  was  fkan  be'ttcr.  'Jo.day,  with  the  stocK  i 
being  made  to  get  it  m  line  to  make  a  represents  a  very  suhstaiitial  I 

pood  deal  out  of  the  original  British  y>'l''ss  absolutely  neecs.sary.' 

Umpire  Steel  merger.  Sinc-e  that  Ume  ,  om-  Detroit  I  nited  .sha 

it  must  he  remembeixyi  the  company  °  re.parding  their  holdings  purr 

has  lost  about  $>;.000.noo  of  net  earn-  of  d.cten-miinng  whether  to  .so 

mgs  in  their  unfortunate  venture-  into  for  a  possible  futur.-  appreeu 

o.  ean  shipping,  and  also  $1.2.=.0,ono  financing  ope  r.lwns  tvark  oi 

fh>3.r  waj.  .set  aside  to  cover  lo«.ses  on  , 

taking  over  the  Pavle  Shipbuilding  J"  ^  new  financ 

Company.  These  losses  alone  would  ,  J  completed  h; 

..  'oe  rejtivenated  management  of  thi 
represent  something  like  $b0  a  share  .  t>  n  i  ■ 

..  ”  ,  J  .1.  '  etiolt  I  nited  Railwav.  and  the  oner 

on  the  common  .stock,  and  they  are  otir...  ..e .. _ 1  ..  .  , 

.  ,  .  ,  atioJi  of  refunding — through  part  ofthi 

potent  lo^.N  .so  that  as  compared  proceeds  of  the  new  rt  per  cent  loan- 

'V  ’  V  a  2«->-''ar  collatera 

of  l^th  the  common  and  preferred  gold  bonds  at  inTU  anc 

stocks  has  been  depreciated  to  the  ex-  i,.trrest  on  July  2.=i.  next,  it  would  ap. 
tent  of  this  dead  loss,  which  has  that  the  management  .ind  .iiroc 

nearly  wiped  out  a  xery  substantial  ,or.,  are  making  every  effort  to  hrin* 
siirplii.s  that  had  heen  aectimnlated  in  about  a  complete  rehabilitation  of  th. 
previous  years.  Thus  the  market  value  company, 
of  thd  preferred  and  common  storks 

will  he  perm.onently  less  than  would  The  new  issue  of  8  per  cent  bonds 
otherwise  have  lieen  the  case.  The  been  plated  with  a  strong  N’exx 

only  consoLajtion  there  is  in  the  pre-  '  ork  inve.stment  house.  liillon.  Rear 
sent  .sdftiatJon  is  that  prohablv  the  Company,  and  the  public  offering 

I  shareholders  now  know  the  worst  I’'’’’  "as  over-sub- 

about  the  way  the  company  wa.s  m.on-  suihed.  The  letiriTig-  of  nearly  $t.. 
aged  under  the  old  control  We  feel  '  u.•'90  of  8  s  replacing  the  i.ssue  with 
that  the  common  stock  of  .'Jteam.ships  “  simdar  amount  of  «'s,  should  work 
IS  highly  speculative  and  that  it  will  advantageou.siy  for  the  company 

be  years  before  it  ean  reasonably  be  «n'"tal  intere.st  .-aving 

e.xpeotM  to  pay  a  dividend.  Cnder'this  ""’•^^''er.  ,s  made  un- 

condition  you  might  find  it  Ivtter  to  f '  more  favorable  eondifion.s.  and  it.x 
.  ,  ,  J  .  _  .  retirement  within  the  f  ve-year  term 

take  vour  loss  and  Imx-eri  what  veiu  u  u  ...  ‘  . 

,  -  .‘•hoiild  easily  he  areomplishtd 

reeelx-e  for  the  stock  In  some  other 

security  tha,t  appears  to  offer  you  -in  .’inniial  sinking  fund  I'f  .$l,.i00.onn 

opportunity  to  re.gain  a  portion  of  stipulatecj  in  order  to  retire  the  ma- 

vour  loss  in  the  next  few  years,  as  portion  of  the  is.siie  t)f  tins  amount 
well  as  providing  vou  wnth  some  re-  ' w-ill  he  derived  troin  ray- 
!  turn  on  your  investment  in  the  form  purchase 

:  of  dixndends  If  vou  have  not  inve.st-  balance  of  $500,000  to 

led  in  high  grade  bonds  such  as  Vie-  ^  prox  i  ec  n  t  e  lompanx  out  of 
ItorVsor  Provincial  Ooxemment  or  >«  obvlou.s  that  ihi.s 

•  Municipal.s.  or  .i  fexx-  of  the  better  '  -'^rpe  *’ 

,  11*1  1.  1  I  *  .  nipnts  of  40.000  on  th#-*  $9.000.000  of 

<*las8  indnstrialp.  you  shouM  o^rLiinly  u  *  *  x-  ^  , 

.  ^  •  1  g  bon#!.*?  ontstTndinp  out  of  th#^  tota 

hold  SOmr  of  thriSf-  in  plaop  of  comp  *1.  a 

'  ,  .  or  $10.0(10,000  anthonzod.  will  roprr. 

into  common  or  even  preferred  stocks.  ^ 

\te  are  at  a  loss  as  to  how  to  adxsM-  „,nno,ooo  ,he  fir.ri  year  whi- h 

you  at  the  moment,  not  knowing  wh.it 
other  investments  you  hold 

Brazilian,  Mackay,  Tramways,  ''end  must  he  abandoned,  and  xve  mke 

If.  howex-er,  you  hox'o  a  fail  M.st  of  #br  granted  that  the  last  epiarteriy 
lo’ids  you  might  <  liange  fremi  Steam-  di-claration  for  a  long  time  to  cemm 
.ships  into  puVilic  utilities  like  p.e>!i  been  mad*-  by  the  Board 

Telephone.  xx-hleh  xx'oiild  gixe  you  a  In  xdew  of  this  situation  In  which 
yieUI  of  about  S',  per  cent  at  pre.sent  shareholelers  now  find  thein.selx-es.  en- 
niarket  price,  as  the  dix  idend  of  8  per  qiiirie,s  have  been  made  conce.rning  the 
jient  .seimis  xx-ell  assureid:  or  .Montreal  pe.sition  of  the  shareholders,  not  so 
i  Tramxx'avs  Company,  xx»hich.  around  micH  as  to  the  present  as  the  future. 
$18.'i  to  $170  a  share,  gix-es  you  also  One  of  the  edmpany's,  directors,  who 
slightly  ox-e.r  8  pej-  rent,  in  paging  a  has  more  recently  taken  a  keen  and 
in  per  rent  dividend:  or,  slightlx'  rnor,-  leading  interest  in  the  flnanioaJ  struc- 
speenlative  than  this,  but  a  promising 
,  Inxe.stment.  Brazilian  Traction,  xvhich 
at  the  price  of  about  $.50  a  share,  gix'es  eTttf  efk  *  ^  /* 

a  yield  of  8  per  cent-  In  paying  a  4  M  tl6  ^  1  ^  KJiiCT  TOT 
Tier  cent,  dividend;  or  Mackay  com-  ~ 

mon,  a  strongly  secured  puhhe  utility  Inquiries  hax’e  heen  received  from 


Head  Offices  Should  be  Mentioned 

A  deUiy  is  sometiTnes  caused  in  the  answering  of 
inquiries  by  the  failure  of  those  who  vrite  to  give  any 
particulars  alxiut  the  companies  mentioned  in  their  letters. 
In  marij'  case^  the  name  only  of  the  company  is  given 
without  the  place  of  the  head  office,  and  with  a  good  many 
companies  that  have  gone  out  of  business,  it  is  sometimes 
veiw  difficult  to  discover  the  headquaiters,  particularly  as 
many  inquiries  cover  corporations  witji  head  offices  in  the 
United  States. 

Inquiries  in  regard  to  companies  that  are  no#  well 
known  oi'  have  gone  out  of  business  entirely  would  lie 
facilitated  if  the  name  of  the  head  office  and,  if  possilile, 
the  president  or  secretary  were  given  in  connection  with 
the  iuquil'y. 


‘/ Hold  Detroit  Purchased  A  bove  Par* 

.“I  bought  Detroit  Boiheay  in  the  hiueyon  days  ,rlu  n  it  loas  sellii.p  well 
aboiw  pair;  helieiinp  it  then  to  represent  it  first-elas.s  hnsines.s  man's  invest¬ 
ment  in  a  Htiliiy  oi  pro  rn  niiTil.  It  was  ivith  mixed  iertinns  that  I  have 
followed  the  alierrnluivs,  discords,  and  fiahts.  first  irilh  the  City  of  Detroit; 
the  Michigan  ('tilitirs  Com  mission  awards,  nitd  the  later  siililtinei-up  of  the 
system.  B  -Iictanp  that  the  uxors/  had  then  pas.see’  o.iul  tha’  the  future  inipht 
hold  somethiv.a  for  sharrholdei  s.  I  lu  lri  on  rather  than  take  ivhat  1  then  roii- 
sidcacd  a  heavy  loss  Since  that  lime  conditions  appear  to  have  heron. e  nvirse 
than  'better.  'Jo^day,  with  the  slotK  selliva  around  30-38,  mu  orininal  ‘invest¬ 
ment’  represents  a  very  suh.stnntial  loss;  a  loss  far  too  elisastrou.i  fo-r  me  to 
take  unless  absolutely  iieecs.'iary." 

So  writes  one  Detroit  I  nited  .shareholder.  Several  others  have  asked  far 
advice  regarding  their  holdings  purchased  ahove  /vir.  '  They  are  uifhouf 
•neans  of  determining  whether  to  .sell  out  and  take  their  heavy  losses  loir, 
or  luild  for  a  possible  futur.'  appreciation  in  price  it  the  pre.sent  rearganiia- 
tion  and  financing  opi  rations  icork  out  to  the  benefit  of  the  rom pn i. y. 

Answer — In  xipw- of  the  nexv  financ-.tt.rp  and  opprations  of  thP  cnmp.my 
Ing  which  has  Just  bppn  complptpd  hy  )  takp.s  thP  vlexv  tliat  it  xxoiild  b,,  vrry 
the  rejuvenated  management  of  thejunwisp  for  .sh.arpholdrrs  to  .sai-ilfTcp 
1  etroit  I  nited  Railway,  and  the  o'prr-  I  their  holding.s  at  the  rurr.  nt  market 
atioji  of  refunding — through  part  of  the  '  price  He  states  that  xvhile  the  sink, 
proceeds  of  the  new  8  per  cent  loan —  !  tug  fund  and  interest  reqmrcnicjit.s  on 
the  old  S  per  cent.  20-yvar  collateral  j  the  new  bond  issue  will  bo  hrax  >  and 
Sinking  fund  gold  bonds  at  lOT’..  and  !  xx'ill  .absorb  the  largest  pi<ii'orii(>n  of 
interest  on  July  2.5,  next,  it  xvould  ap-  biet  earnings,  the  compi.ny  and  .sh.iie- 
pcai  rh,at  the  management  and  direc-  '  holder.s  should  beiu  fit  directly  as  the 
tors  are  making  every  effort  to  bring  [  bonds  .are  retired  from  yc.xr  to  year 
about  a  complete  rehabilitation  of  the 'and  their  equities  in  the  compan.x  in- 
company.  jerrased  It  is  the  .aim  of  the  piesrnt 

The  new  issue  of  8  per  cent  bonds  i 1’  " 
has  been  plated  with  a  strong  New,"*”’"”#  nceompli.shm.-nt 

Vork  inve.stment  house.  Dillon.  Read  ' 

nrd  rompany.  and  the  public  offering  organization  .and  make 

on  a  8.17  per  cent,  ba-sis  was  over-.sub-  "b’o’t  n''Rht  !*'■  rieccs- 

scribed.  The  retirmg  of  nearly  $4.-  '  J  ''''”  '’ 

n.Hi.iino  of  8  s  replacing  the  i.ssue  with’''"™"'  ™  """V  markets  at  ad- 

a  similar  amount  of  8'.s,  .should  work  rat".s. 

out  advantageoii.slv  for  the  eompanv.  '^mertor  urges  shnrr holdr  i  s  not  • 

through  the  annual  intere.st  .saving.  "’''J'  ™  ''ompany  tor 

The  new  issue,  morrover.  i.s  made  un-  Pre.^nt.  but  aJso  to  con.sidci  main- 
dn  more  favorable  .  ondition-s.  and  it.s  fuming  th.  ir  position  fo.  a  con.si.in 
retirement  within  the  flve-vear  term  ’™’''  ™  m'-of-ti 

.■••hould  easily  he  arcomplishfd  p.otion  of  all  fman.ial  andphysi.al 

.  ,  ...  .  ,'eonditions  siiiioumlmg  the  romi.snx 

An  annual  sinking  fund  of  .$l,:,no.ono  I,,  „  n^.vexi.stshe  behex-es  that 
IS  .stipulated  in  order  to  retire  the  ma-  |, trough  the  m.ituring  of  the  new  fi 

n  ’’k  Ln.nncing  there  should  he  pla.-ed  t-ehind  ■ 

r  ■  '  P'1  tiom  pax-  eto.  k  ,t  direef  and  t-oncible  xalue 

nients  f,-om  the  citx  on  its  purchase,  \v)xe„  , asked  what  ihu,  value  mich.  be 
of  city  lines  the  bakanee  of  $500,000  to  J,,  „ 

be  provided  by  the  .-omnanx  mil  of  ^  ,, 

rarning.s  It  is  obviou.s  that  this  ,, 

( I'.argp  as  well  as  the  interest  require-  ,  .  ,  .  .  .  ,  , 

„  .  .  t  OI.  )  ,  J.  ,qdvice  to  sha  rehr.Ider:-. 

ments  of  .,.,40.000  on  the  $9.noo,ooo  of  .  u  .  i  .  .  r  . 

.  .  e.  .  ,  their  stork  f.-i  sin  li  pine 

nexx  bonds  o.itstanding  nut  of  the  total  ,  p, 

,cr  UO.owi.ooo  a-lthonzed.  wUl  repre,:  ' , 

sent  -  'I'-'-  ,pp  opraation  ot  th-  cmkmr, 

of  over  $],ono,ooo  the  f  r.st  x-e,ar  whii  h  ...  . 

.  .  .1,  ,1  "  ,  f.inri  the  eompanx  ••xill  Is  nef't  xriv 

the'  company  must  meet  out  of  earn-'  .  ,,  .u  '.  ..  .  . 

'  ,  ,  "  maferiallx.  through  the  redin-t-on  of 

i.ics  This  xxall  mean  that  the  dixa-  I  ,  .  .  '  , 

,  If-nmial  iiit.'ri  .  i  re.iun  ements  ns  the 

I  end  must  he  abandoned.  ,and  xve  take  ,  ,  ,,,  , 

.  J  ,  ,  I  bends  .aie  retiir.i  (le  st.ite,)  il.al  this 

it  tor  granted  that  the  asl  qii.arterlv  .  r  r  .... 

,  ,  .  .  .  ,  >  I.x  fnrtn  of  flll.aneutg  was  gre.itlx  to  l,r 

<lec  aration  for  a  long  t  nie  to  lome  .■  j  .  ...  .... 

.  ,  ,  .  ‘  ;  preferred  for  the  eonuxiinv  at  this 

has  been  made  by  the  Board  .  ..  .  ...  , 

]lim«'  than  straight-t.>i',m  f.xe  jeai 

In  xdew  of  this  situation  In  w-hlr h  il-onds  xxhi.  h  possiIiIt  xvould  ne.  ess.i 
.shareholelers  now  find  them.selx-es.  rn-  j  t.atc  re-finan. mg  at  the  end  of  five 
quiries  have  been  made  conce.rning  the  ■  yp^^.s.  Through  the  sinking  fund  is- 
pc.sition  of  the  shareholders,  not  so  ■ there  xvtil  remain  on'v  a  small 
rrucH  as  to  the  present  as  the  future.  '  i.nlance  to  he  t,i.k.-ii  care  of  at  inafu- 
One  of  the  company's,  directors,  who  |  rit.v,  and  hy  this  tim.  the  .  otnpany 
has  more  recently  taken  a  keen  and  |  .should  he  in  a  ivoshion  rcs.ily  to  ii  .ai- 
leading  interest  in  the  flnanioaJ  struc-  ullo  this  small  remaining  .iniounr. 


The  $15  Offer  for  Tram-Power  Stock 


The  silua'ion 


investment  with  excellent  possibilities,  shareholders  of  Montroal  Tramways  ;  tip-  same  ns  that  of  t.ni,  l«'c  Kailxx.i,' 
land  whioji.  on  these  possibiltfjes,  ran  and  Poxx-er  rompany  as  to  what  it  xx-as  .  I.ighi.  He.at  and  Poxxer  ' ',iiiipaii>  'I  h< 
i  up  to  $120  a  .share  thljx  year  hut  i.s  aovisahle  to  do  wnth  the  offer  of  t he  shai .  lioldi'is  of  this  .-onqianx  weii'ol- 


noxv  doxvn  to  $110,  The  yield  on  this  T'nited  Securities  /.'ompany  to  allow  |  feted  2.">  Tier 


'iiiginal  i,ar 
any  Inlievisi 


j  is  fair,  ex-en  at  the  present  rate  of  7  them  $1.5  per  share  for  their  ,slo<  k,  !  xalne  of  the  .stock,  ami  niaiiy  Inlievisi 
;  per  cent,  but  we  look  for  more  than  t<>  he  paid  half  in  8  per  rent,  pre- '  that  tins  offer  xxas  mad,  einate.  Cnii- 
!  this  to  be  averaged  for  the  next  couple  ferred  stock  and  half  In  common  .sten  k  ihtions  there,  however,  as  '.i  .Moritn  al 
of  years.  of  T'nited  Securities  (.'ompany.  Coin- ,  Tramxxay.s  .aiul  Ihixxer.  Iia  l  Iseii  re- 


TRUSTEES 


Keeley  Mines  or  Smelters. 

You  suggest,  in  selling  Steamships 
j  eommon.  to  huy  Keeley  Mines  stock. 
I  This  is  an  attraetive  purchase  for  any 
’one  who  is  going  into  mining  stocks. 

:  as  the  iKtsition  of  the  mine  has  im- 
T>rox-ed  wonderfully  during  the  luxst 
year  or  so.  but  we  could  hardly  ad- 


of  T'nited  Securities  Companj'.  Coin- ,  Tramways  .aiul  Ihixxer.  Ii.i  l  iKeii  re- 
cident  with  this  offer  came  a  letter  i  dii.  ed  to  a  rather  ehti'di,  .state,  al- 


You  suggest,  in  selling  .«4teamships  ™  the  shareholder.s  from  Mr.  A.  K  ,  t  Vn.gh  '  jut  lvc  i-ailxvay  d,,|  show  a  net 
j  eommon.  to  huy  Keeley  Mines  stock.  lJ''-auvais,  the  president  of  Montreal  oTKrating  revenn.  xvhi.h  iti  .he  cast-  oi 
»  p..  ..1  u  4>  Tramways  and  Power  (ompany,  urg-  .\'ontr(al  Tram  and  I’ow,i'  (  oiiipaii> 

mg  the  shareholders  not  to  acreptlxva.s  repre-sented  by  an  .-iccmiiulatcd 
i  •  c  tvie  Txoriti  °  mm  ug  K  Ot  s.  offcp  and  claiming  that  under  d/fic.it  of  nearly  S'J.'Kie.oec.  The  view 

■  17  I  \7  n*  Lx  I  rrrtaln  conditions  the  .stork  shouUi  w<  took  at  thf»  tiniu  thi  oifor  was 

Are  Vou  In  Your  Right  Job?  l-VTorTh^we  cou7d"^ha?div'rr 

;  ,  coild  hardl>  ad  feeling  is  that  the  acceptance  that  it  was  advisable  for  the  .share- 

Kxpert  svirntifir  nnniy.fs  mnde  tP  make  a  purchase  of  this  offer  of  $15  is  advisable  tmdvr  hcldcrs  to  a<  ci  pi  q  on  the  sioiind  th.rt 

from  yo.ir  hn.t.lxx  riting  (  four  or  fixe  character.  For  a  combination  of  half  circumstances.  We  t  an  readily  the  maintenance  of  the  co,„p.'.ny  as  on 

lineal  p^'r^onal  nptiracieft.  minine  and  half  industrial.  “Smelters.*’  ..  r...  .i_.  _ _ i..*  „*  xr»x,4  .1  t..  ..axl-hw  i.x 


"urt7hle'''ree«non?’’we^  ,Z'nlT‘7o  "^mms  half  industrial,  •'.‘Smelters."  feeling  of  disappoint-  independent  unit  ru'ornis,  ,1  to  r.-.s.iM  in 

reinetij.  <'lijiriirter  deilnctitioii.  '' ''  bbe  of  the  most  promis-  p,|,git  that  must  come  to  the  share-. a  decrease  rather  than  nnifuse  in 

An  ln(ll\ idiijil  «or%  lop  of  inPHtim.nhir  ag-ain,  this  is  of  Tram  and  Power,  many  of  rarnins  power  and  n  stcnrly  drprrcla- 

vnliie  to  men.  ThoroiiKhlj  hardly  an  invostment  for  a  womaji.  whom  paid  a  jrood  deal  hig'her  even  tarn  in  the  value  of  ilie  sto- k  We  h»  - 

proverl  »nd  enilorNPd  i»>  Doiiiliiioii  If  ymi  xiinte  US  further  In  re-  1^.  ],f.vp  fhr-  improved  fon<lit:ouF.  of  that 

J■nnndbm^"^m.rtm7..7M7rre  m'-b^tmcnt-s  we  will  Ire  f^eed  with  an  Offer  at  this  level,  of  .ermpany,  and  the  Quels  ,  l-oxvor  (.'om- 

rxchana.-  firm*.  Four  ilolliirs  eoxer.  mach  a  more  intelligent  con-  stork  jjt  p|ac<-  of  cash.  .Mr.  Beau- ,  pany  xx  hich  controls  it,  already  w-ar- 

detniled  di:itfno!»l%,  lower  nite  for  elusion  aa  to  what  your  requirements  ygjg*  contention  that  interests  orig-  Irani  the  advice  giv'on  on  t hd.  occasion, 


KroupM.  .\ddr€*>*94  :  —  (■rapholosipit,  arv 
C'ommerri:il  <iriipholojfy  Bureau.  4m 
Strsitheofin  .4ve.,  Uttmva  4>iif. 


Maple  Leaf  Common. 


iiially  held  hy  Tram  and  Power  Com- land  wc  helleve  more  .strongly  thaji 
pany  in  the  old  Montreal  Public  Ser- |  ever  that  the  original  shareholders  of 


So  far  a,s  Miaiple  I^eaf  Common  is  vice  Corporation  and  the  Canadiaji  |  QijelK-c  Kailw'a,y  xxsll  jirofit  infinil(*ly 

(Service  prompt  an<i  absolutely  bon- ,  ^  Bight  and  Power  (Company  had  Ix-en  niore  by  the  exchange  of  .stock  and  the 

1^— —  present  market  xvould  mean  a  heavy  lost  to  Tram  and  Power  through  the  .  taking  ox-er  of  their  l  ompiUiy  than 


The  Filiniiciul  Times  reaehe.s  a  '"e  <3o  not  think  that  this  financing  ojrerations  of  the  old  direc-  iht  .x’  wouhl  have  tione  by  remaining  as 

e!ns«  of  lieolile  who  are  interested  xvould  be  advisable.  As  you  know,  the  torate,  is,  a  natural  view  to  take.  Hut  a  seperate  corrKUation.  t.acing  strong 

nnd  able  to  Idiv  investment  seenri-  ■  ('’mpanj'  wa-s  forced  to  cut  Its  divi-  condemnation  of  this  course,  hoxvever  j  cc  mpelition  in  the  light  and  iiowei 

f,""  •  idend,  and  then  to  pass  H  entirely,  re-  well  justified,  will  not  restore  these  ;  hnsincss  m  Quela-c  (  ity. 

***'*•  _ _ _ properties  to  Tram  and  Power,  and  the  i  We  Is  licx-e  in  this  second  case  that 

'  "  '  outcome  of  the  legal  action  mu.st  bejih/  shareholders  of  .Mojitreal  Train- 

- — prohlentatioah  In  the  ah-  ^-  ays  and  Power  Company  are  likely  1 

1111  o  sence  of  a  reco\-ery  of  larg'e  sums  of  ,  to  gain  thrmigh  a  r(*organtzutlon  and, 

At*P  YfUl  a  StOPknOlflPFi  ta.‘h  or  properties  originally  control- j  absorption  hy  a  corporation  that  has 

X  a  not  ,  shown  remarkable  powers  of  develop- 

hfcn  able  to  find  any  real  value  in  |  ing  Industrially  and  financially,  xvhere- 

IB4><kA.l  Tram  and  Power  stock.  It  Is  in  the  as  Montreal  Tr.amways  ,and  Power 

ElMGlUinY  CDUKDIN  unfortunate  position  of  having  claims  Company  has  pnaotic.ally  stood  still, 

that  on  the  face  of  them  will  be  dif-  xxithout  any  .sign  of  progre.ss  for  the 

To  the  Editor,  “Financial  Times,”  Montreal.  ficult  to  enforce.  pas*  twelve  years.  . 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

I  Hmnk  of  purchasingi  the  following  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Furchastng  Price 


Same  of  Enquirer 


taming  the  preferred  dividend.  The  Lake  xx-hich  you  hold  in  the  near 
present  fiscal  y/xar  of  the  company,  future.  The  price,  xve  understand,  has 
however,  promises  to  show  a  consider-  not  yet  Iieen  fixed.  For  some  lime  ’ 
able  improvement  over  Jast  year,  due  past  these  bonds  have  Ix-en  Igiught  in 
partly  to  changes  in  management,  and  at  the  current  market  price  and  the 
since  you  hold  the  stock  at  bo  high  a  owners  of  Asbestos  .Mines,  Limited, 

'  tigure,  we  think  it  would  be  better  for  control  the  Black  I^ake  Company.  We 
!  j-ou  to  retain  it  for  some  time  to  come,  Informed  also  that  the  .sf/x  k  of  i 

liecause  xve  feel  that  It  is  due  for  a  Black  I.oke  will  he  excliang^ed  on  some  ' 
substantial  increase  in  market  price  in  ba.sis  yet  to  be  determined  for  stock  ■ 


Som  de  plume  . 


The  Replies  xvill  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

Cro.ts  out  line  not  desired 


the  next  year  or  two.  of  .A.sbestos  Mine,.s.  as  th*-  two  proper-'. 

Black  Lake  Bonds.  being  merged  and  a  bond  is-  j 

J  r,.  ■  T  1  sue  of  Asbesto  Mines  is  tieing  retired  : 

With  regard  to  Black  Lake  Asbestos  .......  j  .. 

^  ivea  o  J  .  _  so  that  the  new  bonds  may  become  a  ' 

i  Chrome  0>mpany  Bonds:  we  are  m-  ^  ^  ..  .1 

‘  .  V,  first  mort.gage  hen  on  the.  prope.rtics. 


&  Chrome  (>>mpany  Bonds:  we  are  in¬ 
formed  that  those  w-ho  are  promoting 
the  merger  of  Black  Lake  Company 


|1  Dom.  Iron  and  Steel  Pref.  and 
1 1  British  Empire  First  Pfd. 

j  U'e  shall  areally  appreciate  your 
I  opinion  regarding  the  outlook  of  Do- 
I  minioii  Iron  and  Steel  preferred,  and 
|i7/.s')  Briti.sh  Umpire  first  preferred. — 
j  Mnntre.al.  ' 

I  -Answer — You  may  have  noticed  in 
the  answers  to  inquiries  in  The  Flnan- 
'  Times  dtiring  the  past  month,  severai 
references  to  the  securities  of  British 
'  Umpire  Steel  Corporation.  We  have 
expre.ssod  the  opinion  in  these  that  the 
(outlook  xx-as  uncertain;  that  the  cotn- 
I  pany  could  hai-dly  do  hotter  th,an  hast 
,  >  oar  ,and  xxith  the  poor  start  in  Ju-Kiiu- 
ary  and  Uebruary,  might  not  even  do 
as  well.  We  also  gax-e  the  opinion 
that  the  starting  up  aguin  of  dix-ldend.s 
could  hardly  lie  looked  for  this  year, 
That  being  the  case,  xve  haxe  rather 
idvisrd  intending  purchasers  .against 
jail  iiive.stnicnt  in  these  securities  until 
;  such  time  as  the  conditions  before  the 
I  oonip.any  becnjiie  more  definite.  There 
!  is  some  talk  of  reorganization,  hut  if 
jthe  capitalization  is  rcadju.sted,  it  is 
I  almost  certain  to  mean  the  wiping  cut 
I  of  the  common  .stock,  an  unfax  or.able 
I  position  for  the  2nx1  preferred,  and 
!  pos.sibly  a  reduction  in  the  1st  profer- 
j  red.  It  might  Ixe  xx-cll  for  yoti  to  get 
rid  of  your  Briti.sh  Um|xire  first  pre- 
ferrevd  as  a  security  that  is  in  a  rather 
indefinite  po.sition.  as  none  of  the  se- 
I  cuiities  of  British  Umpire  Steel  Corpor- 
lation  ha.s  become  establis-hod  like  the 
I  oldei  sctiriues  of  the  individiiaJ  oor- 
t  pornfions  such  .as  Dominion  Iren  and 
I  Steel.  Dominion  Steel,  etc.  Wo  are 
I  not  snggc.sting  that  if  you  hold  British 
I  Umpire  First  I’rcferred  for  a  .x<  ar  or 
Ixvn,  there  might  lie  an  improx-emeni, 

!  but  the  period  when  this  xvill  take 
place  .seems  too  indefinite,  .and  il  .ar- 
I  pear.e  to  us  better  for  yon  not  to  b.-Id 
too  many  securities  ih.it  are  not  .eix-. 
ling  yon  any  refnrii,  even  if  you  .h.axe 
[lost  on  the  capital  cost  of  them.  1' 
j  .x-on  cave  to  xvrite  us  .ag.Tln  and  siii  c,»  sf 
i  the  name.s  of  other  securities  in  x-  hi.-ti 
you  are  interested  and  xvhi<  h  .xoii 
might  consider  taking  in  exchange  for 
Briti.sh  Umpin*  First  f’icferr,'d.  xve 
will  be  pleased  to  give  von  our  opin¬ 
ion  on  the.ae.  or  to  reeommend  others. 

»  ¥  41  48 

Teck-Hiighes. 

/  have  had  same  vnluahlr  informa- 
t.nn  tram  you  thiounh  the  lolumii.s  nf 
The  Finnnrial  Times,  and  I  wish  to 
'ippenl  riaain  for  a  dei-i.ston  What 
ii-ill  I  do  with  my  Terk-  Huohr.s.  hold 
oi  ar  .sell  iioic’  \n  iiilere.sl  for  the 
shareholders  yet.  Who  are  holding  or 
keeping  the  funds  nf  one  of  Ihr  he.st 


NEW  ISSUE 


Why  Some  High-Gr^^Je 
Governmep*'  ^onds 
yield  over  6% 

We  have  prepared  a  booklet  on  the 
subject  of  Government  Bonds  from 
which  any  investor  should  benefit. 

We  shall  be  pleased  to  send  a  copy 
upon  request. 

IVritc  our  nearest  office. 

The  National  City  Company 


111  Moanliln  Hill 
01  EBKC 


14  Central  Thflinbers 
OTT.4WA 


Advisory  Board 

Sir  Chari.es  B.  Gordon,  c.b  e..  Chairmfin  Sir  John  Aird  A  J.  Brown  kc 
Hon.  Sir  Ixxmfr  Gocin.  k.c  m.c.  ,xi.r  Ch'rles  R.  Hosmir  Wiixiot  L  M.xtthews 
I-T.-CoL.  Hkrbert  Molson,  c.M.r...M  c.  Fskp  \V.  Molson  Sir  AcGtisn-.  .Vanton 
Fdson  I-  ITask  \V  N  Tmlex-.  k  c.  Hon.  1.  M.  Wiusixn 


gold  liiiius  III  Canada?  W'  -  r.rprrtrd 
0111  intere.st  one  year  aaa. 

Will  rUnrdon  ever  reiiv.'.  and  tinll 
British  Empire  Steel  eoninion  ever  re¬ 
in  r  under  the  present  mnnagemrrf' 

Ansuu'r.s  will  greatly  ohligc  holders 
of  those  stocks  and  a  eniiseinl  reader 
nt  The  Finnnrial  Times  -■■  ••(>(■(' l- 
SlliS.M.r.Y  BlSIi  .1  DEAL."  Mont¬ 
real 

.\nsxver  -In  recrard  to  Teck-Hiighes, 
xvo  think  that  you  might  xvell  holt! 
.xiiir  .stoi-k.  This  xx-e  rogard.  .ns  xvo 
.sail!  the  other  day.  as  among  tho 
I'romi.sinc  producers  in  Xorlhern  Dn- 
t.oi  lo. 

Riordon. 

So  far  as  Bionlon  is  concerned,  xve 
c,in  sec  little  to  liulic.alc  a  reooverx' 
for  the  company  so  far  .as  rithoi  the 
I  referrcl  or  i-oinmon  .sharoholdi^rs  are 
I'onternivl.  It  has  been  d''monst rated 
ly  two  .attempts  that  the  sli.a i-olKiidors 
.iiC  not  di.sporetl  to  oontribnto  to  anx 
<  xtont  to  the  rehab;lit.i*ion  of  the  com¬ 
pany.  a.nd  It  soems  almo.sl  certain  th,at 
Ihr  first  mortgage  hondhoMtrs  inivoih 


cases  xvill  he  in  ultimate  pos.session  of 
Iho  various  groups  of  properties.  The 
.shareholders  have  a  vqry  slight  chance 
of  recovering  anything  worth  while, 
a.x  far  as  \xe  can  Judge, 

B.  E.  Steel  Common. 

We  do  not  see  much  chance  either 
frr  llritjs.h  Umpire  Steel  (  'irpor.a.tion 
(ommon  rexeh  iiiiieh  higher  lex-els 
than  at  present  Indeed.  iii  <  ase  of 
1-  organizing,  it  si->enis  almost  t  ertain 
tl'-it  fht.s  stork  xviH  run  little  eh.anee 
of  heing  rotaineil,  ami  if  it  is  to  only  a 
0-11.111  fraeiion  of  the  nre.sent  amotir.t 
oiitsl;in,|ing.  It  xvas  at  br.st  a  bonus 
rtoek  given  to  holders  of  the  old  com- 
mon  -Stocks  of  Dnmiulon  Steel  a,n,1 
Neva  Seotia  Steel,  anti  cx-en  the  pre- 
fi'iit'tl  sto,  k  that  the  oM  , -ommon 
sliareholder.s  reeeived  as  Ih,-'  chief  pay- 
iT-i  nt  for  their  set  nrit'.e.s  h,-is  dropped 
doxx  1  to  a  price  of  nn  lcr  *10  a  share 
a'  the  lime  nf  writing.  Yon  can  sec, 
l.irn,  lh.it  the  pnee  nnxv  lieing  paid 
for  the  riiminon  Is  only  a  nominal  one. 
jam,  that  this  .stork  ean  h.Tve  only  a 
1  nomiml  value. 


$;55o,ooo 

Matapedia  Valley  Li^ht  and  Power  Co. 

6y2%  First  Mortgage  Full  Sinking  Fund  Gold  Bonds 


(Gnnrantetfxd  iinrondltlonally  as  to  principal  and  Interest  b.y  tho  Lower  8l.  Ijixvreiirei  Power  Co.) 

Dated  June  hi.  1924-  Due  fune  hi.  1944. 

Principal  and  half-yearly  inlererl  (June  hi  and  Deremher  l>l)  payable  in  gold  ol,  the  Rank  af 

Hachelaga,  Rimouski.  P.Q..  or  Montreal,  or  at  the  Rank  of  Montreal.  Toronto,  or  Si.  John 

.\  B.  Coupon  bonds  in  denominalions  of  $1,000.  $100  and  $100,  with  privilege  of  regi'tralion 
of  principal  only.  Redeemable  in  n-hole  or  in  pari  at  /f)5  and  interest  for  first  turn 
years,  and  thereafter  at  a  prire  lotier  by  I -4  of  /  per  rent  for  each  year, 
but  in  no  case  at  a  lower  price-  than  102  and  interest. 

Trustee:  Chartered  T nisi  and  Executor  Company,  Toronto. 

Registrars:  Central  Trust  Company  nf  Canada.  Moncton.  N.R., 

Chartered  Trust  and  E.xecutar  Company,  Toronto. 


C.\PITALI7..^TIDX  .^iitliorlzoil  To  lie  I.s.siio<1 

I'lrst  Mortgage  Bonds  (this  Issue)  . . .  $40n,non  $350,000 

Common  Stock  . . .  .  SOO  shares  son  shares  ^ 

(no  liar  value)  (no  par  v.alue) 

(NOTE — All  the  Common  fitook,  with  exception  of  directors’  qualifying  share.s. 

Is  owned  by  the  I.ower  St.  Lawrem  e  Power  Company.  > 

The  following  le  a  summary  of  a  letter  from  -Mr.  I.  .)  Hrlllanf,  President  of  the  Company. 

the:  fO.MPAW 

The  ^Tatape(^la  Valley  Light  *  Power  Company,  Llmlied,  has  been  inrorpornted  under  the 
laws  of  the  Dominion  of  Canada  for  the  purpose  of  building  a  88.000-volf  Ulectrical  Transmis¬ 
sion  Line  from  the  power  plant  of  the  Lower  Si  Lawrence  Powei  Companv  at.  fJrand  Metis 
F'alls,  P  Q.  for  a  distance  of  84  miles  to  Matapedia,  l’.(j  ,  on  the  intcrpiovlnrlnl  hoi-Ier,  13 
miles  distant  from  Canipbellton.  N  B 

These  bonds  will  be  secured: 

SK(  I'RITA 

1  By  a  first  mortgage  hd  the  f rarerolsFirui  line  and  on  all  the  real  property  which  the  Com¬ 
pany  may  own  or  hereafter  acquire. 

2.  By  assignment  to  tho  trustee  for  the  bondholders  of  the  (*nmpnnvs  contract  with  th" 
ToxA-n  of  Canipbellton.  N.B..  for  the  puroh.-ise  of  power  by  the  Town.  Under  the  terms 
of  this  contract  the  Town  must  pay  to  the  trustee  in  nionihly  Inslalments  a  minimum 
amount  of  $4l),nn0  per  year  for  twenty  years — tlie  life  of  these  bonds. 

S.  By  the  unconditional  guarantee  a.s  to  principal  and  inlerest  of  the  Lower  St.  Lawrence 
Power  Company. 

C.^.MI’HULLTO.N  CD.V'I  RACT 

The  Matapedia  Valley  Light  *  Power  Company  has  entered  into  , a  contract  with  the  Town 
of  Camphellton,  N  B  .  for  the  sale  to  th/t  Town  of  elpcti  lcal  ptiwer  up  to  2,7(iil  h.p.  at  the  price 
nf  a  guaranteed  fixed  sum  of  $40,000  per  ye.-ir  for  the  fir.sl  l.l'iii  h  p..  or  for  any  smaller  anioiiiit, 
and  af  $25  per  h.p.  over  and  aiiove  1,100  h.ji.  The  Town  of  ('anijjbellfon  has  tieen  enipowei-e,) 
hy  special  act  of  the  New  Brunswick  Legislature  to  f  iiier  into  tiiis  <  (intr.'ict  and  to  issue  Us  own 
bonds  for  $50,000  for  extensions  to  its  own  sysleni,  wliit-li  will  include  ihe  construction  of  that 
section  of  the  transn-ilsslon  line  in  the  Province  of  .New  P,i  uiiswlcl;  a  distance  of  13  miles  — 
and  for  the  installation  of  Its  own  transform<-r.s,  suh-tiation  -and  etiuipnient.  All  payments  by 
the  Town  of  Camphellton — not  only  the  guaranteed  iriiniiiiuia  of  $40,000  per  year,  but  all  larger 
payments  as  more  power  Is  taken — shall  be  made  liirecily  to  the  trustee  for  tho  bondholders.  Tho 
trustee  shall  ret.oin  from  these  payments  all  Interest  and  sinliiiig  fund  requirements.  The 
trustee  shall  further  retain  from  the  first  12  monthly  jiayments  .-i  sum  equal  to  .six  months’ 
Interest  on  the  entire  bond  iseuo.  and  this  sum  shall  be  retained  Ity-  the  irustee  for  the  protection 
of  the  bondholders  so  long  as  any  bonds  remain  oiifslandiiig.  ' ’.ampbellion  is  a  thriving  town 
of  7,300  people,  situated  In  .Northern  .New  Brunswick,  at  the  liead  of  deep-water  navigation. 
Camphellton,  which  Is  the  largest  town  in  New  Hriin.swick,  i.s  a  mam  divisional  point  on  the 
Intercolonial  Kailway. 

srppi/Y  or  PDWUK 

The  Lower  St.  Lawrence  Power  Company  is  a  party  to  the  Camphellton  contract,  and  Is 
directly  obligated  to  the  Town  to  supply  all  power  required  under  the  contract.  This  jiower  will 
be  supplied  from  the  Lower  .St.  Lawrence  Power  Coiiiiiany’s  power  plant  at  (Jrand  .Metis  Falls. 
PQ  The  present  installed  capacity  of  this  plant  is  4. don  h.p.  The  Province  of  Quebec  Is  now- 
spending  $107,000  on  a  storage  dam  at  the.  headwaters  of  the  Metis  filv-er.  This,  together  with 
further  dams  already  provliied  for,  will  give  the  Lower  St.  Lawience  Power  Company  an  ulti¬ 
mate  development  of  12,000  h.p. 

U.^IIN  LNOS 

The  Matapedia  Valley  Light  ^  Power  Company  is  assured  of  minimum  earnings  of  $40.0(>0 
per  year  "  applicable  to  bond  interest  and  sinking  fund,  from  the  Camphellton  contract  alone. 
Famines’  from  this  source  xvill  he  increased  as  Canipbellton  eonsume.s  more  power.  Moreover, 
the  Company  will  distribute  light  and  power  to  several  towns  In  the  Mat.ipedla  Valley  along 
the  route  of  the  Intercolonial  Hallway,  which  are  not  supplied  by  the  existing  lines  of  the  Com¬ 
panv  The  earnings  from  the  new  towns  and  from  the  extensions  to  the  existing  lines  are  esti- 
mared  at  $8  150  for  the  first  year,  and  at  $15,700  for  the  second  year,  with  an  Increase  of  $5,000 
ner  vear  thereafter  for  several  years.  Through  their  first  mortg.age  feature,  the  bonds  of  the 
Matapedia  Valley  Light  &  I'ower  Company  will  rank  as  a  first  charge  against  these  earnings. 

SLVKJN(J  Fl’NI> 

The  trust  deed  provides  for  a  sinking  fund  sufficient  to  redeem  the  entire  Is.sue  by  maturity. 

K'e  offer  the  foregoing  bands  as,  if  and  when  issued  and  received  by 
us,  and  subject  to  the.  favorable  legal  opinion  of  our  own  counsel. 

We  recommend  these  bonds  for  conservative  Investment. 

PRICE:  99  and  interest,  yielding  approximately  6.60% 

McLeod,  Young,  Weir  &  Co.  J.  M.  Robinson  &  Sons 


i’lrst  Mortgage  Bonds  (this  Issue) 
Common  Stock  . 


We  shaJI  advise  you  as  soon  a.s  w-» 


and  Asbestos  Mines,  Lamlted,  will  pur-  hear  anything  definite  in  regard  to  | 
ebaae  t2iefle  liuxmie  Bonds  of  Black  fbe  terms  of  transfer. 


40  Hospital  St., 
MONTKEAL. 


SS  Jordan  SE,  40  Hospital  St.,  g,j,  jqhn  .  PREDERICTrOX  -  MOXCTOV 

TORONTO.  MONTKEAL. 

Tha  hbe*«  •Ut«m*nU  are  not  guarintood,  but  are  hinetl  npen  information  which  we  believe  to  be  reliable 
end  upon  which  we  acted  in  purchasing  theae  bonda. 
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Canada’s  External  Trade, 


1923.24. 


Substantial  Recovery  From  PoRt-War  Depression  Year.*  U  Indir>3ted  ,  o  .n  i  *u 

1 _  _  •  n  #iA-i*n  !_•  ii  Tno  Moniini^*?!  01  *  fliuinf)  In^osT*  stfltPu  t.D.d.t  No.  1  B,  will  Igssph  tbo  wiiiip  flip  rfiviH^nrf  war 

— Imprwement  Reflected  in  Purchasing  Power  of  the  Dollar  rof„f  a,,,!  i„.bp,,t„re  CompanT.-Th^  rost,  of  produriior  looked  for  some  time  in  thl  curi^nt 

— Trend  of  Trade  Analyzed.  rompanv  ha.*  deriamrl  .1  dividend  of  was  naturally  sur- 

■  ■  7  per  eenf  lets  tax  with  allotment  Southern  Canada  Power  Companr,  prised  when  the  Canadian  Industrial 

tiPrriiT  nrnoox  Tfierrn  nv  Tur  nn^rTvinv  nr  oriT-  nr  reserve  increased  hy  50  per  cent.  Gross  earninars  for  May.  Alcohol  board  decided  upon  payment 

sFECIAL  BEPOkT  ISSTTT>  BT  THE  I)0^rrM0>  DlRE.tl  OF  were  183,841.  an  increase  of  at  the  higher  rate  for  the  third  quar- 

STATISTICS  AT  OTTAH  A.  St.  Kesis  Pulp  and  Paper  Compan.v  622  over  the  same  month  last  year,  ,er  of  the  year. 

tTn  na  \  If  understood  that  the  rompan\  expenses  of  $39,455,  Attention  has  been  attracted  to 

recently  purchased  the  .Mont  Louis  ''*■*'  Increase  shares  on  the  exchange  during  the 

Canada’s  external  trade,  in  common  with  that  of  every  other  country  of  seignc.iiry  timber  limits  in  Gaspd.  ^lay  19...3.  of  $...080.  Gioss  earn-  past  few  days,  because  of  the 

^  world,  suffered  a  severe  decline  in  volume  and  value  following  the  war.  xpcpp  limits  comp.'-i.se  74,000  acres  of  for  the  first  eight  months  of  the  strength  and  activity  it  has  shown 

The  reduction  in  the  value  of  goods  imported  and  exported  was  much  greater, .  fj.p,,hn1rl  and  69  square  mile.*  of  j  fiscal  year  were  SiOX.jGS,  an  ^hue  the  rest  of  the  market  has  been 

proportionately,  than  the  decline  in  the  volume,  this  being  due  to  the  general  j ,  land.*  1  increase  oyer  the  same  period  last  tractive.  The  slock  reached  new 

drop  in  prices.  Although  the  effect  of  price  changes  on  the  value  of  foreign  "  ’'l.^ear  of  $77,880.  and,  after  operating  points  on  successive  days, 

trade  cannot  be  exactly  determine.d,  it  is  certain  that  if  the  same  prices  had  ......  _  _  lexpenses  of  $313,491.  net  of  $.389,074  r.naHion  rnanafriai  Aimhni  ■home 


News  of  the  Week 
Relating  to  -  ~  - 


^ In ^TTT)  xrpj  ^  RAISE  ALCOHOL  S 
MiLlJKlllLJi  dividend  TO  8 P.C. 


Remington  Quiet- 12 


SPECIAL  KEPORT  ISSFEB  BT  THE  HO^nMOT  DI  REAP  OF 
STATISTICS  AT  OTTAH  A. 

(To  Be  Contiuiied.) 


expenses  of  $313,491.  net  of  $.389,074 


prevailed  during  the  fiscal  year  1924  as  ruled  during  1921  the  total  value  of  i  Hul'ifh  Siipcrlor  Traction :  The  ;  shows  an  increase  over  the  first  eight  u,,.p  „  value  of  $25 
Canada’s  external  trade  would  have  been  greater  during  the  fiscal  year  just:''dP  again?t  unrestricted  jitney  com-  ■  months  last  year  of  .$40,018  ,  ^  ^  , 

closed  than  it  was  three  years  aero  '  pi  Ution  coinpleipd  hist  week  was  nas  neen  on  a  h  per  ceni 

The  fiscal  year  ended  March  31.  1922.  marked  the  post-war  low  point  in  1 favorable  ronstiuction  by  the  j  Loew’s  I.oniloi)  Theatres  Limited:  oKprai'^treYtmen^^  In  thi 
Canadian  trade,  the  total  in  that  year  being  the  lowest  since  1 9 1 6.  Production  i  market  for  the  company*  stock.  lm-| — At  a.  meeting  of  the  directors  of  this  wy  iho  aynnn 

showed  the  same  tendency.  Up  to  1921  producers  kept  their  industries  at  a  ;  mcdiatoly  the  r(,>.siilt  became  known  i  Company,  held  in  ToronTo  this  week,  . 


level  of 
the  war 


arop  in  prices.  Although  the  ettect  of  price  changes  on  the  vanio  ot  roreign  ■.  01  i.auo.  ana,  arrer  operaung  points  on  successive  days, 

trade  cannot  be  exactly  determine.d,  it  is  certain  that  if  the  same  prices  had  I  .  -r.  '’f  $313,491.  net  of  $.389,074  ranadlan  Industrial  Alcohol  shares 

prevailed  during  the  fiscal  year  1924  as  ruled  during  1921  the  total  value  of  i  Holuth  Superior  Traction ,  The  ;  shows  an  increase  over  the  first  eight  u-ve  a  nar  value  of  $25  The  stock 
Canada;*  external  trade  would  have  been  greater  during  the  fiscal  year  just ;  vote  again*!  unrestric  ed  jitney  com-  j  months  last  year  of  $40,018  Urs  been  on  a  6  per  cent  Jasts  and 

closed  than  It  was  three  years  ago.  ,  pi  ntion  coinpieipn  f  I  .  .  ,  _  .  .  shareholders  were  anfirinatine  more 

The  fiscal  year  ended  March  31.  1922.  marked  the  post-war  low  point  in  I  k'lvrn  favorable  ronsliuction  h.i  be  Loews  Lonilou  Theatres  Limited:  iiKp-ai  treatment  In  this  thev  were 
Canadian  trade,  the  total  in  that  year  being  the  lowest  since  1 9 1 6.  Production  | ‘H'Orket  for  the  company  s  stock.  lm-| — At  a.  meeting  of  the  directors  of  this  ...nfirmod  hv  the  arinminooinent  nf 
ahowed  the  same  tendency.  Up  to  1921  producers  kept  their  industries  at  a ;  mcdiatoly  the  r(,>.siilt  her.nme  known  i  Company,  held  in  Toronto  this  week,  .  *ho  raio  r.f  s  ner 

level  of  high  output,  partly  to  build  up  stocks  that  had  been  depleted  during  j  tho  stock  responded  sharply  with  an  ijt  was  decided  to  pay  the  regular  di- 

the  war,  and  partly  in  anticipation  of  increa.sed  exporting  business.  ;  initial  gain  of  5  points  to  a  high  of  I  vidend  for  the  pas'  six  months  ending  ,  ’j  *ui  *  k  .u  ®ei  * 

Effects  of  Depression.  : The  stock  later  steadied  .and  be- 1, he  goth  j„„e,  1924.  at  the  rate  of  7  •]«‘'ted  to  this  ba.si5  For  the  flr-st 

All  these  objects  were  attained  in  large  measure.  Canada  came  through  |  ceme  less  active  with  n  range  of  -a  cent.,  per  annum  The  payment  duarters  the  rate  was  1 per 

the  critical  post-war  period  without  suflenug  that  extreme  depression  which  ,  to  251^.  !  of  dividends  each  six  months.  Instead  ^  *•  I’*’;. 

prevailed  in  most  countries.  The  lack  of  purchasing  power  in  other  countries. :  'of  quarterly,  as  heretofore,  was  de-  the^  two  final  quarters  rounds  the 

however,  bore  heavily  upon  Canada’s  export  trade,  which  declined  more  i  xiic  Huron  FI'Mir  Mills,  l,imitr<L — •  cided  upon  some  months  ago.  in  "  per  cent, 

eeriously  than  did  the  import  trade,  and  in  1921  there  w'.as  an  iipfavoiirahle  I  jhi.s  coinp  iny  t.s  replacing  pracM-iOidor  to  curtail  the  additional  ex-  Unofficial  reports  have  it  that  the 
trade  balance  of'$29,730, 763.  Later,  the  Dominion’s  purchasing  power  being  j  ,,  ,,  ^arhinerv  w  iili  coiiin- i  penses  and  work  necessitated  hv  nav-  company  s  profits  are  well  ahead  of 


e  heavily  upon  Canada’s  export  trade,  which  declined  more  xiie  Huron  FI'Mir  Mills,  l,imitr<L--  ■  cided  upon  some  months  ago.  in 
II  did  the  import  trade,  and  in  1921  there  w'.as  an  iipfavoiirahle  I  j(,ip  l  oinp  iny  t.s  replacing  pracM-i  older  to  curtail  the  additional  cx- 
of*$29,730,7fi3.  Later,  the  Dominion’s  purchasing  power  being  j  .j|[  j,j.  machinery  w  ith  equip- i  penses  and  work  necessitated  hypay- 


I  even  8  per  cent. 

Cnoffioial  reports  have  it  that  the 
company’s  profit.*  are  well  ahead  of 


lowered,  imports  continued  to  decline.  W’hile  exports  took  an  upward  ten-  design  and  when  ment  of  dividends  each  three  months  equipment  has  hern 


dency.  These  developments  soon  began  to  reduce  the  unfavourable  trade  1^^^  ^  comuirtcd  will  have  a  ! 

balance,  and.  though  imports  were  once  more  advancing,  exports  had  so  far  j  mndp.  n  6iMi.h;iircI  mill  i 

overhauled  them  that  the  unfavourable  balance  of  1921  was  converted  into 

a  favourable  balance  in  1922  amounting  to  $6,122,677.  which  was  increased  town  of  .y e.i f 01  h  c,  en  ly  p.iss- , 

to  $166,186,430  for  the  fiscal  year  1 924  u 


added  to  the  parent  company’s  plants 

!  t'horoughiy' modern 'eou-hancl  mill  ;  Algoma  Steel  Corporation.  -  It 

1  The  town  of  .Seaforih  recently  pass- 1  has  been  announced  that  the  com-  f’tnntiall.y  The  .$2,000  0  Hub.tdiar> 

ijir-  I  M  1  I  J _  nunv  c  .-ail  vniii  h-ic:  koor,  ..k.,,  organization,  the  Canadian  Industrial 

cd  a  bv-law  giiar.inteeina  Hie  coni- •  P'^n.v  s  rail  mill  h.is  been  shut  down  t  i„,i,„j  i., 

pany’.s  110,111.*  fo  the  extent  ot  $2n,ooo  j  for  an  indefinite  period,  bceanse  of  A)coh^_  ^o.,  L  m  ted.  of 


Quiet  -  Speedy  -  Efficient 

Quiet,  because  of  its  specialized  construction,  which  em¬ 
bodies  many  exclusive  Remington  features. 

Speedy,  because  the  keys  respond  rapidly  and  accurately 
to  the  lightest  and  swiftest  touch. 

Efficient,  because  it  is  the  crowning  achievement  of  fifty 
years  of  experience  in  building  the  Remington — the  svorld  s 
first  and  still  its  superlative  typewriter. 

.Such  IS  the  Remington  Quiet  12.  'lour  typist  will  prefer 
it  because  of  its  ’  natural  touch.”  A  ou  will  prefer  it  be¬ 
cause  of  the  impression  of  quality  it  will  gise  to  the 
appearance  of  your  letters. 


H.  E.  STILES. 

A’Ice-Pres  and  MnnaKlnit  Dlrertor. 
Head  Office,  Toronto. 


A.  H  TELTIEIl, 
Prortnclal  ManaceT, 

7  tVotre  name  St.  West,  Montreal 


Dollar  Value  Imnrosec  pany  nonilP  'i>  luc.  «ai--u'  ui  ......  ...... r 

This  improvement  in  the  trade  situation  is  reflected  in  the  purchasing  '  >'>  enable  it  to  make  the  necessary  ■ 
power  of  the  Canadian  dollar.  During  the  calendar  year  1920  it  took  on  the  i  alter-ations.  ! 

zverage  112  Canadian  cents  to  purchase  100  United  States  rents,  hill  in  1923  I  ;  showed  a  satisfactory  profit.  The 

merchant  mill  Is  still  running 


impletlon  of  orders.  Business  entlrel.v  owned  by  the  parent  com- 
indled  during  the  past  four  months  ^he  Manitoba  enterprise  was 

..  xk.:.  launched  without  any  new-  financing, 

zverage  112  Canadian  cents  to  purchase  too  United  States  rent,*,  hill  in  1923  ;  .'l!l,..,k  ni  i  iL,  Industrial  alcohol  will  be  manufac- 

the  Canadian  dollar  was  almost  on  u  par  with  the  United  States  dollar.  102:  Victoria  l.dinhrr  and  Manutacfiir.  inerchant  null  is  still  runnint,.  tiired  in  Winnipeg,  and  the  outlook 

Canadian  rents  on  the  average  being  equal  to  100  l.’nited  States  cents.  '  ing  <  oni|i.aiiy:  Plans  for  the  reron  ,  enhances  the  attractiveness  of  shares 

The  total  trade  of  Canada  in  the  fiscal  year  ended  March  31 ,  1924,  was  '  striiciion  of  the  company.*  nilll  at  Dominion  Stores  Limited :  — Sales  j^e  parent  company.  Another 

smaller  than  for  the  war  years  1917  to  1919  and  the  post-bellum  years  1920 . 1'lipmainiis.  B.  <  arc  so  ambitious  for  the  month  of  May  were  in  excess  separate  compariy  is  planned  for 

and  1921.  but  it  was  greater  than  for  the  years  191.5  and  1916  and  almost  !,6at  it  is  estimated  that  it  will  he.  two  of  $900,000  .and  have  hern  running  Bi-itigp  Uolumbia 

double  the  trade  for  the  fiical  year  just  prior  to  tlic  war,  viz;  year  ended  years  before  operation  can  i>c  com  at  the  rate  of  $10,000,000  annually.  _ _ ! _ 

March  31.  1914.  Insofar  as  comparison  ran  be  made,  it  would  appear  that .  fenced  When  com'plefcd.  the  new  This  Is  a  good  increase  over  the  where  a  number  of  stores  were  open- 
panada’s  external  trade  is  ill  as  favourable  , a  position  as  that  of  any  of  the  , Pill  ^vill  he  the  l-ast  w-ord  in  fon-  eorrespojiding  period  of  192.3  ed.  has  been  placed  on  a  profitable 

important  commercial  countries  of  the  world.  striiciinn  .'•nd  will  be  the  finest  of  its  It  Is  understood  that  the  entry  of  liasls  much  sooner  than  was  at  first 

Trend  of  .a  Decade  |,jpj  (j,p  continent  Work  has  the  company  Into  the  Quebec  field,  expected. 

The  statistics  in  the  following  table  indicate  the  trend  of  c  anariian  trade  l  ^Jlpp^-iriy  hern  commenced  on  clearing 

from  1914  to  1924.  (a'  with  all  countries;  fb)  with  the  United  Kingdom,  and  „p  ^pb,ip  nf  the  hurnen  mill  and  - - - - - — 

(c)  with  the  United  States;  ;  ihe  residential  sertion  nas  been  [.  .i.  n--.  ■■■,.  _  _  ,  - -  -  , 

.f  oMi-,,.  L-hiffed  fn  a  more  .suit.Tblc  .=  ite. 


ifof/  thif  Coweo"  kr'.>,e  you  forget  if 

Reiuinston  TypeTrritpr  Company  of  C'onada,  Limited 
7  Xofre  Uame  Sf.  M  ..  Montreal. 

Pl*a.s»  'end  m*  nari,ir.ii,ir.*  regarrjing  the  Remington  Qui^t 
12.  including  plans  of  purchase. 


(c)  with  the  United  States; 
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Xen  High  In  1974 


,  Torantu  Street  Railirny:  The  price 
I  of 'the  stork  has  remained  firm  in  the  j 
,  lirinity  of  9,5  in  Toronto  The  at- j 
i  fitiide  of  the  market  towards  the  I 
I  f-toek  now  appears  to  he  "wait  and  ! 
I  ser.’’  Arrival  of  the  first  cable  de.s- j 
I  p.atche.s  .about  the  .argument  of  op- 1 
I  posing  counsel  in  the  hearing  w-hich  | 
i  commenced  before  the  Privy  roiineil  j 
!  thi.s  week  gave  the  .Street  grounds  | 
I  for  hone  that  the  period  of  suspense  j 
I  will  he  brief  Specialists  in  the  ■ 
.stock  are  llrm  in  the  ronviction  that  I 
tlifre  will  he  a  'lefinite  answer  to 
the  question  paramount  in  the  minds 
of  shareholders  within  a  very  fev/ 
days. 

.Alabama  Power  rompanv:  Work 
ha.-,  been  eomplet'd  on  the  Upper 
Tallassee  property  of  the  company  j 
on  the  Tallapoosa  River,  thus  giving 
an  a'lditional  V.SOo  h  p  This  prop¬ 


ter  Power  '  ompani'  in  192.3  Thei 
dam  had  been  destroyed  by  floods  ini 
*  1919  and  the  construction  work  ,iuat  i 
1  completed  by  the  Al-ibama  Power  j 
has  cost  in  the  neighboihood  of 
;  $500,000,  A  reeord  ha.s  been  estab- j 
;  lislied  tor  con:-,lrur1iou  of  Ihl.*  tipe.  f 
I  .as  work  was  eomoienrcd  in  May,1923.'i 
land  the  in,stal1.ifion  of  the  fourth! 
I  unit,  mat  king  th®  eompletion  of  the 


United  Securities,  Limited 


With  Canadian  exports  totalling  over  a  billion  dollars  for  the  fipral  year!  work  w-as  finished  las*  week  j 

1924,  a  new  high  record  has  been  established  in  the  Flomiriion’s  international  i  ,  r-i  *  »  i- 

commerce.  While  exports  reached  the  billion  dollar  figure  during  each  year  ;  riiimumn  Gener.al  Electric  rom- 
from  1917  to  1921,  this  was  achieved  under  abnormal  war-time  flem.ands  or'  runi.r:  The  scfond  offer  of  the  Gen-  | 
the  peak  prices  of  the  post-bellum  boom,  and  thus  cannot  he  considered  ajeral  Liectric  t  ompany  of  Schenec- 
reliable  index  of  the  expansion  of  the  country’s  productive  powers.  For  the ;  t'ui.v  for  the  purchase  of  the  common 
fiscal  year  1924  Canada’s  domestic  exports  reached  a  total  of  $1,045,100,000  ;  shares  expires  .a.-  of  .Inly  1  Dining 
and  foreign  exports  $1,3,400.000,  making  a  total  export  of  $1,058,500,000.  the  pa.*l  month  little  trading  har. 
Inasmuch  as  during  the  same  period  the  imports  .amounted  to  $893.400,000, '  taken  place  in  the  stock  on  the  Tor- 
the  Dominion’s  favourable  trade  balance  was  more  than  $  16-5.000,000.  j  onto  Kychange.  due  no  doubt  to  Ihe; 
Compareci  with  1914,  the  exports  of  Canadian  prodiire  in  1924  shows,  an  Uact  that  the  large.st  percentage  of! 
increase  of  .$613,500,000,  or  142  per  cent,  and  the  imports  an  increase  of  j  the  stork  w.as  sold  to  the  American  ' 
$274,200,000,  or  44  per  cent,  while  during  the  same  interval  the  trade  i  rompanv  on  tfieir  first  offer  to  pur- j 
balance  shows  a  betterment  of  $328,901t,000.  ■  eiji.so.  .Arrordiiig  to  officials  of  the  j 

‘f'an.ariian  Conip.in.v  119.15,5  share.*  of  j 

'  .  I  the  old  common  stock  were  convert- ! 

PAMAniAIJ  DAMI/ CVCTCM  fnHne  ve.ars.  the  better  pleased  ft!  and  the_remaining  8,815  shares  j  j 


CANADIANBANKSYSTEMu.,, ...  a........  .. 

CliJDI  r  liUirnniA  CAin  ‘‘t  anada  is  evolving  rapmlv.  Last 

oIMPLl,  UNIrORIVI,  rAIRIvear  she  sold  to  the  United  .States 

_  I  $416,ono,0uo  woith  of  good,*.-  more 

frenfiniieil  from  pace  2)  ’han  we  bought  (rom  either  Great 

Britain  or  <  uba.  which  stood  second 
and  see  the  masterly  way  in  which  aud  third  in  rank  among  the  coun- 


irenfiniieil  from  pace  2) 


I  split  info  17,69i9  .sbares  ol  new  stock 
lot  .$59  par  value.  It  was  to  the 
I  bnlders  of  Ihe  latter  that  the  Ameri- 
jean  rorapany  has  made  the  second 
I  offer,  ■ 


f  ano.dian  Industrial  Alrohol;  The 

he  and  his  committee  worked  out  a  fnp.c;  fidiing  to  us.  Canada  noiv  i  ^'|.*^?vitv'in'  the '*(^oiti'^  ■ 

plan  that  wa.*  fair  and  feasible  .and  stands  first  1  And  as  her  Indus- 1  an^^^ 

rhml^rfor*'*  i't'i'*  ?n<>*  on  apace  .*h?',,pa,.v  turnover  Ihe  price  has  advanr-  i 

chlner>  foi  getting  this  solution  or.  *  mi]  more  easily  keep  this  pre- ;  pq  (mo  new  high  price  territory.  The  ; 
practical  basis,  is  to  convince  one-  eminence.  Klectric  power  is  no"  |  .ncciimulation  was  reported  to  be  for  ' 

self  firmly  that  here  is  the  one  hope  exported.  Engineer.*  .issert  th.it  '  .a,  rount  of  large  interests  regarded  i 

of  international  reconstruction.  Oir  Canada  possesses  a  greater  fresh  u.*  being  close  t'l  the  management.  ' 
daily  fortunes  will  largely  depend*  water  .area  than  all  the  rest  nf  the  niui  iheir  load  war,  closely  followed 
upon  the  outcome  of  this  plan  It  norld  put  together  Von  ma.v  not  ,  oy  the  public  The  artton  of  tne  ! 

will  directly  affect  every  bank  and  Know  that  the  fir.st  high  tension  !  boa i-'l  in  raising  the  dividend  on  tbe  ■ 

every  business  in  this  hemisphere,  transmission  of  electricity  in  the  i  stock  from  6  to  8  per  cent  ,  explain- | 
I  have  segn  no  scriou.*  adverse  crl-  whole  British  Empire  was  accom-jed  the  activity  and  strength.  Earn- 
tfclsm  of  any  feature  of  the  Dawes  pU.c^hed  In  1895  between  a  station  on  j  in.gs  arc  reputed  to  he  running  at  an 
plan  either  here  or  abroad.  There-  fjjp  Ballscan  River.  Quebec,  and  tiic  ^'^Ifumcl.'’  favorable  rate,  the.  8  per  | 
cent  political  shakeup  in  France  is  town  of  Thiee  Rivers,  not  f.ir  from  fcnt  dividend  being  earned  by  a  ' 
perhaps  an  optimistic  sign  that  the  here.  Thin  small  but  early  begin-  wide  margin.  As  the  leading  pro-. 


As  the  leading  nro- 


;ada,  the  products  are  sirring  in  a 
.continually  widening  market,  and  on 
j  the  lieaiier  turnover  profits  are  in- 
!  Cl  easing  correspondingly  I  lonts  are 
'modern  in  every  respect  and  capa- 


oplnion  of  business  men  rather  than  I  nine  was  prophetic  of  the  swift  dc- ! industrial  alcohol  in  (an-  : 
of  the  professional  diplonifits  are  to  development  that  followed  To  day  i^da,  the  produrt.*  are  slkiring  m  a  , 
be  heeded  there  in  future"  over  3  099  000  operating  horse-power  ;  f:9ntinnally  widening  mar^t.  ana  on 

r.  .S.  InTesIments  in  Canad.a.  developed  and  there  are  over  21.- ! ,7;  I 

'■About  tw.1  .ind  .1  h.alf  btilion.*  of  J- 

American  dollars  are  now  nvested  s^otla  all  the  way  to  the  Yu- |  ‘I 

in  Canadian  ^  kon  But  even  this  magnificent  q-  Manifob  i  subsieliarv  and  the  re- 1 

amount  about  $1,200,000.000  j*  in  i ”  ’’  "'lonifoti.i  suosKll.aij  ann  mere  i 

bonds  and  the  balance  in  stork  hold-  rmn,-  to  coS  We  \mor?raJl  are  P®'"’ 

Ungs  mortaaee*  fai-ms  industrial  ’bin-..-  to  come.  u  e  Amei  ica ns  a i  e  organized  to  operate  in  Bii*jr,h| 

InternHspc^and  nriv^io.,nc  i'lir  Worried  by  the  prohabiilty  that  ('oiumbta  -are  indicative  of  the  inlen- ' 

Amei-  our  roal  exports  northward  wit]  fall  ^lon  of  the  management  to  extend  in- 1 
leans  in  the  bast  few  ye.ars  have  sharply  in  future  years,  because. .  to  everv  section  of  the  country, 
opened  upSvard  of  700  branch  fac-  compensation,  there  will ,  , 

torles  in  the  Dominfon  ^  be  instead  a  larger  denand  lor  eler- 1  Canadian  (  rdtons,  Liiuitcd. — Nine  i 

look  around  at  conditions  in  other  trtcal  equipment.  There  must  he  !  of  the  Company’s  mills,  three  in. 

lands  abroad.  I  am  glad  indeed  to  changes  wherever  there  is  progress,  i  ('•ornwall.  two  tn  Hamilton,  .and  four  ! 

see  so  much  pnactleal  nt.eres  on  Approximalely  twenty  per  cent,  of !  in  the  lower  provinres.  will  be  clos-  j 
tte  part  of  our  business  men  in  the  Ameriean  foreign  investments  are  '  fd  from  .Ittne  2.S  until  .luly  7.  "Laek  : 

development  of  this  country  Our  jj,  ('nnada.  and  1,  tor  one.  ladies  and  of  demand  for  goods’’  la  wh-it  local  j 

Canadian  Investments  in  future  hid  gentlemen,  am  glad  that  Svr  this  j  official.*  of  the  company  remarked 
fair  to  be  on  an  even  larger  scale,  ]past.  pul  our  money  on  the  i  when  asked  for  Ihe  cause  of  the  I 

znd  have  already  gone  substantially  nght  horse.”  I  shut-doVm  Pome  4.000  emplovees  |  I 


and  have  already  gone  substantially 
■be.vond  those  of  Great  Britain  It 
Is  Interesting  to  note  that  in  regard 
to  her  foreign  trade.  Canada  is  a 
creditor  to  Great  Britain,  debtor  to 
tbe  United  States  and  a  creditor  to 
the  rest  of  the  world.  The  amaz¬ 
ing  size  of  this  trade,  deserves  par¬ 
ticular  emphasis.  Last  year  (T'an- 
ada’s  exports  equaled  one-fourth  the 


Public  Utilities 
Earnings  Reports 


SOETHERX  raXAD.a  rOXX  ER. 


'  shnt-do'wn  Pome  4.000  emplovees  | 
j  in  the  mills  referred  to  will,  there-  i 
j  fore,  be  out  of  employment  for  that  | 
I  time.  j 

I  British  Empire  Steel  f  orporation.  I 
!  limited. — The  first  box  of  coal  raised  j 
from  No.  1  B .  the  Dominion  Coal  i 


^9'’  j  Company’s  newest  and  most  thor- j 


■  o,  Gross%nrn  .  .  $S3.841  $  77.310  $  6  622  Ollghlv  equipped  coIlier>—a  colliery  , 

value  of  those  of  the  United  States,  oper.  e.xp  .  .  39,455  34,911  (,.544  costing  nearly  $3,090,000.  having  ,  1 

a  truly  marvellous  total  considering  N>t  earn.  .  .  44.3S7  12.307  2.0SO  normal  .innual  capacity  of  about  a. 


M(?ntreal.  June  20th,  1924.  ' 

To  the  Shareholders  of 

Montreal  Tramways  &  Power  Company,  Limited, 

Gentlemen  : 

United  Securifies  Limited  has  been  incorporated  under  Letters  Patent  of  the  Province  of  Quebec, 
dated  the  14th  June,  1924.  with  an  authorized  capita]  of  twent.v  million  dollars  ($20,000,000).  divided 
into  two  hundred  thousand  (200,000)  shares  of  the  par  value  of  ,$100  each.  A  p.art  of  the  capital  so 
authorized  wdll  be  issued  in  the  foiTn  of  Six  Per  Cent.  Non-Voting  Cumulative  Preferred  Shares,  Such 
shares  will  be  preferred  both  a.s  to  dividend  and  a.8  to  retum  of  capital.  Effective  provi.uon  will  he 
made  under  which  Montreal  Light.  Heat  &  Power  Consolidated  and  The  .Shawinigan  Water  &  Power 
Company  will  jointly  guarantee  that  United  Securities  Limited  will  at  all  times  hav'e  available  camines 
or  will  otherwise  be  furaished  -with  the  funds  necessary  to  pay  dividends  at  the  rate  of  six  per  cent. 
(6Cf-)  per  annum  on  such  preferred  shares. 

Montreal  Light,  Heat  &■  Power  Consolidated  and  Tli<=  Shawinigan  Va1er  *S.  Pover  Company  are 
sever.a]ly  subscribing  for  a  large  block  of  both  the  preferred  and  common  shares  of  United  Securities 
Limited,  and  Are  paying  for  btoth  claitsef;.  of  stock  in  cash  at  the  rate  of  $100  per  .share.  From  the 
moneys  so  furnished  it  is  intended  to  make  such  advances  to  Monti'ea!  Tramways  &  Power  Company 
Limited  a.s  may  be  necessary  to  pay  off  its  Current  Liabilities,  as  the  same  may  be  from  time  to  time 
ascertained. 

United  Securities  Limited  has  already  airangfd  for  control  of  the  majority  of  the  issued  common 
.shares  of  Quebec-New'  England  Hydro-Electric  (Torporation  (formerly  Montreal  Public  SeiwTce  Corpora- 
tion).  This  Company,  through  its  holdings  of  the  common  stock  of  Canadian  Light  &  Power  Company, 
controls  that  Company’s  properties  and  operations. 

No  stsck  of  either  class  is  being  issued  except  for  cash  at  par  or  in  exchange  for  shares  of  Mont- 
re,al  Tiamivays  <S:  Power  Co,.  Limited,  and  Quebec-New  England  Hydro-Electric  Coi-poration, 

United  Securities  Limited  noxv  makes  the  following  offer  to  all  holders  of  the  common  shares  of 
Montreal  Tramw.ays  &  Power  Company  Limited,  viz. — 

United  Securities  Limited  wdll  acquire  the  whole  or  any  part  of  the  common  .shares  of 
Montreal  Tramways  &  Power  Company  Limited  of  an  aggiegate  par  value  of  .seven¬ 
teen  million,  five  hundred  and  seventy-eight  thousand,  three  hundred  and  thirty  dol¬ 
lars  ($17,578,3.30)  by  giving  in  exchange  therefor  preferred  and  common  .‘■hares  of 
United  Seemitiee-  Limited  (of  the  par  value  of  $100  each)  on  the  following  basis.  \iz.: 
For  each  one  hundred  dollars  ($100)  par  value  of  Common  Share.s  of  Montreal  Tram- 
vays  &  Power  Company,  Limited,  United  Securities  Limited  will  deliver  in  cxoh.onge  a 
certificate  or  certificates  aggregating  fifteen  dollars  (.$15  00)  par  value  of  its  own 
fully-paid  shares,  of  w'hich  seven  dollars  and  fifty  cents  ($7.50)  will  be  covered  by  a 
certificate  for  its  Six  Per  Cent.  Non-voting  Cumulative  Pi-eferred  Stock  and  seven 
dollars  and  fifty  cents  ($7.50)  will  be  covered  by  a  certificate  for  its  Common  Stock. 

The  term.«  of  this  offer  have  been  aiTived  at  after  a  careful  investigation  of  the  balance  sh^pt  of 
Montreal  Tramwaj's  &  Power  Limited,  its  properties,  assets  and  liabilities,  and  all  present  sources  of 
available  rev-enue.  United  Securities  Limited  ai-e  satisfied  that  under  the  riirumstances  the  offer  for 
exchange  of  securities  now  made  to  the  shareholders  is  on  a  fair  and  reasonable  basis.  It  would  not 
appear  that  the  common  shares  of  Montreal  Tramways  &  Power  Company  Limited  have  bohind  them 
any  properties  or  equitie.s  representing  larger  value.  The  reports  itcently  made  to  the  shareholders  of 
the  Company  and  the  annual  balance  sheets  i.«sued  to  date  do  not  disclose  that  the  Company  has  suffi¬ 
cient  revenue  to  meet  its  fixed  charges,  taxes  and  general  expenses.  The  Company  has  .shewn  n  c<m- 
siderable  annual  deficit  for  several  year.s  past  which,  according  to  these  reports,  has  reached  an  aggre¬ 
gate  of  about  $2,000,000.  It  seems  obvious  that  the  short-term  financing  carried  on  in  the  past  cannot 
be  continued  indefinitely. 

It  is  believed  that  the  control  of  Quebec-New  England  Hydro-Electric  Corpora'^ion  and  Montreal 
Tramways  &  Power  Company  Limited,  through  a  holding  Company  affiliated  iMth  .'strong  Operating 
("ompanies.  will  bring  about  a  more  efficient  and  sati-tifactory  operation  of  the  properties  of  the.ee 
Companies  and  their  Subsidiaries. 

The  present  offer  of  exchange  is  open  for  acceptance  until  twelve  o'clock  noon  (standard  time)  on 
the  First  day  of  August.  1924. 

A  substantial  proportion  of  the  issued  common  .shares  of  Monti**aJ  Tramways  Power  Company 
Limited  has  already  been  deposited  for  exchange,  in  accordance  wiih  the  terms  of  this  offer. 

All  holders  of  the  ’common  shares  of  Montreal  Tramw'ays  <S-  Power  Company  Limited  who  desire  tc 
accept  thi.'(  offer,  must  deposit  their  certificate -.  duly  endbr.scd.  in  blank,  at  the  office  of  Montreal  Trust 
Company,  11  Place  d’Ames,  Montreal,  prior  to  the  time  fixed  for  the  expiry  of  such  offer.  They  will 
receive  in  exchange  a  negotiable  Deposit  Receipt  entitling  the  depositor  to  receive  a  certificate  or  certi¬ 
ficates  for  fully-paid  preferred  and  common  shaiy>s  of  United  Securities  Limited,  on  the  basi.s  of  the 
offer  above  set  forth.  Definitive  certificates  xvill  be  issued  and  delivered  as  soon  as  re,asonably  pos¬ 
sible,  notice  of  which  will  be  given  to  each  depositor  by  Montreal  Trust  Company, 

Very  tnily  yours. 

UNITED  SECURITIES  LDIITED. 


Sfuaf  Sthal*"'!  PeanlVIZil^  4;«2.5«.-.  ,r.2,,*8.s  ,77.880 !  ■"'•'ion  tons,  snd  heiioved  to  bo  j 

only  equal  to  tnat  of  Eenn.>i\ania.  ^por.  oxp..  .  3i.3.t9i  275.63ti  .I'.stii  "pood  for  u  '’cnfury.  ’  .\o  1  B.  is  ! 
To  give  the, same  picture  diftorently.  earn.  .  .  3x9.074  349.056  40.018  pxcliisivrlv  an  undersea  mine.  Howl 

T^rninps'5  o;''4nvif*V9‘4'’-  ^  ^9'’  ttittlff  tlw  .Vtl,intic  it  will  ho  able 

J®  against  $37.01  ^^Uarning.s  i  rtepond.*  on  the  do- i 

in  the  UniteiJ  btatep.  r  or  ner  im-  Railroad . $  4.49,^  velnpmrnt  of  mine  en^^inoPiiTig.  espn- 1 

ports,  the  corresponding  figures  were  &  Power  ..  ..  15.559  8.113  pjallv  ns  reeards  ventilation  and 

$100.00  per  capHz  as  compared  witJi  .  -  ‘H  haulape  Expert*  sav  there  is  plenty  | 

$33.50  on  the  other  side  of  the  bor-  -M.scenaniouc .  1 

der.  The  bigger  the  figures  become 


$  4,49.3  volopmont  of  mine  onginopiing.  espo-  1 
cially  ns  regards  ventilation  and 
* '.j:  haulage  Eximrt*  say  there  Is  plent>- j 
—  of  coal  available  far  beyond  the  | 

$16.3.91  present  limiU  of  mining,  and  it  is  | 


President. 
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BONDS 

for 

Safe  Investment 

Government,  Municipal. 

Public  Utility  and  Indus¬ 
trial  Bonds. 

Selected  with  careful  regard 
to  stifety.  dependable  income 
and  marketability. 

Write  for  List. 


HANSON  BROS 

Smcmtittea 

160  5C  Jmims  Si.  65  Sokrin 

Montml  OuOBn 


HINTS  TO  INVESTORS 


INCONCLUSIVE 

Bids  are  inconclusive  from 
the  viewpoint  of  economy. 
No  contractor  can  really 
show  the  best  he  can  do  till 
he's  hired.  So  it's  safer  to 
pick  him  for  his  record  than 
to  pick  him  on  his  bid. 


THOMPSON  -STARRETT 
Company,  Limited 

Building  ronstruction 


Preferred  Stocks 


In  addition  to  a  high 
income,  some  of  these 
stocks  also  offer  the 
probability  of  advance 
in  price. 

We  recommend  cer¬ 
tain  shares  which  are 
now  selling  below  their 
comparative  value. 

F.  H.  Deacon  &  Co. 

Memberfi  Toronto  Stock  Exchange 

INVESTMENTS 
227  Bay  St.  Toronto 


{  Steamships  Common.  “  ~  ~ 

!  fZl  Head  Offices  Should  be  Mentioned 

i  moil.  Maple  Ijeai  Comitwiii’  Would  .  j  ,  .  .  -  .  ^ 

Ujso  very  much  like  to  knou'  throu pH  A  delay  IS  sometimes  caused  in  the  answering  of 

j  your  paper  what  would  be  best  to  do  inquiries  by  the  failure  of  those  who  write  to  give  any 

,  icith  my  Black  Lake  Asbestos  Bonds  particulars  about  the  Companies  mentioned  in  their  letters. 

1 1  could  pet  for  it?  We  have  had  no  fi^nj  cases  the  name  only  of  the  company  is  given 

infcrcst  for  quite  a  while.  Do  you  "Tthout  the  place  of  the  head  otfice,  and  with  a  g'ood  many 

think  it  wpuid  be  utise  to  sell  my  Companies  that  have  gone  out  of  business,  it  is  sometimes 

Steamships  common  and  buy  Keeley  yeiw  difficult  to  discover  the  headquarters,  particularlv  as 
\\  that  Steamships  common  wui  pay  many  inquiries  cover  Corporations  With  head  ottices  Ill  the 

I  j  diviffrvffs  for  Quite  a  whiles  or  I  miftht  Llllt^Q  otStPS. 

I I  buy  some  other  stock  and  make  pood.  Inquiries  in  regal'd  to  companies  that  are  nof  well 

,  —St  BSCIUBLR,  Perth.  knowii  oi'  have  gone  out  of  business  entirelv  would  lie 

I  'r  .r.tS'  if  the  name  of  the  head  office  .and,  if  po.siWo, 

Which  would  be  at  the  time  it  was  president  01'  secretary  were  given  in  connection  with 

paying  a  dividend  probably  of  7  per  the  iliquil'y. 
cent.  For  over  two  years  now  >x>u 

have  had  no  return  on  your  money  _ _ 

and  you  have  seen  the  stock  go  down 

iThan>’'ifi9li.Th'iirthe loTfor the  ‘/ HoM DctT olt PuTchascd Atovc Par^ 

year  to  date  has  been  $11,  and  the 

present  price  is  about  $!?►  a  share.  ■  •'*/  houffht  ndroti  fl'^nturty  iri  thr  h(i\  iton  tfoys  ivhd  u  it  ivas  sr//jfi'7  trcll 
We  finite  apree  with  you  that  Steajn-  fxvr ;  hrliriinp  it  th^  n  to  represent  o  frrst-clnss  httsiurss  nine's  ivvest^ 

ships  t'otnmon  will  not  he  able  to  pay  *h  (I  ntihiy  of  p*'0  ru  fi  uos  rritfr  mij'cd  ferUvns  thnt  I  hm'e 

a  dividend  for  a  long:  time.  It  should  foUonrd  the  ohrrcntwrs,  discords,  and  fiohts.  first  rrith  th^'  City  of  hrtroit: 
uev*er  have  paid  the  7  per  cent,  it  did,  Michiyo.}}  C  tilities  Commission  nu'ords,  oud  the  lot^r  split tiiiji-uf)  nf  th-c 
and  the  only  I'eason,  so  far  as  wo  can  system.  Ii''lU'vip(7  thnt  the  nytrsl  had  thru  passed  nod  thfC  th''^  futvrt'  mioht 
learn,  that  the  dividend  was  declarofl  ?owrMii>’(7  for  shareholders.  1  io  ld  on  rather  than  take  n^hat  I  tht'ii  eon— 

''  and  the  stock  run  up  so  higrh  four  or  si^cred  n  heax'p  loss  Siince  tha-t  time  conditions  appear  tn  haia  hecotnr  uv<rsr 
five  years  ago  was  that  an  effort  was  better.  Tomday,  with  the  stock  selUnn  around  mv  orinivnl  ‘invf  st- 

being  made  to  get  it  tn  line  to  make  a  "Oient  tepresfuts  a.  lery  substantial  /oss>  a  loss  far  too  disast rous  (t-r  nie  to 
good  deal  out  of  the  original  British  t^’<^J"‘tcss  absolutely  nrrcs.^iary." 


*I  Hold  Detroit  Purchased  A  hove  Par 


I  Dom.  Iron  and  Steel  Pref.  and 
!  British  Empire  First  Pfd. 

U'r  shall  preatly  appreciate  your 
opinion  repnrdinp  the  outlook  of  Do¬ 
minion  Iron  and  Steel  preferred,  and. 
aisii  Hriti.sh  Umpire,  first  preferred. — 
It  .Montreal.  • 

-Answer — You  may  have  noticed  in 
I  the  answers  to  inquiries  In  The  Flnan- 
!  Times  during  the  past  month,  several 
:  retorences  to  the  securiUe.s  of  British 
Fmpire  Steel  Corporation.  We  have 
expreii.sed  the  opinion  in  these  that  the 
outlook  was.  uncertain:  that  the  com¬ 
pany  cotild  haixily  do  better  than  last 
;  >  ear  and  «ith  the  poor  start  in  Jiaaiu- 
ary  and  February,  might  not  even  do 
as  well.  We  also  gave  the  opinion 
that  the  starting  up  ag-aln  of  dividends 
<'ouId  hardly  Ix'  looked  for  this  year. 
That  being  the  case,  we  have  rather 
,  advised  intending  purchasers  .against 
j  .an  investment  in  these  securities  until 
I  such  time  as  the  conditions  before  the 
I  conipiUiy  became  more  definite.  There 
I  is  some  talk  of  reorganization,  hut  if 
I  the  capitalization  is  rradiu.sted.  If  is 
I  almost  certain  to  mean  the  wiping  out 
,  of  the  common  stock,  an  unfavorable 
I  position  for  the  Ind  proforre<1.  and 


Why  Some  High-Grade 
Government  Bonds 
yield  over  6% 

We  have  prepared  a  booklet  on  the 
subject  of  Government  Bonds  from 
which  any  investor  should  benefit. 

We  shall  be  pleased  to  send  a  copy 
upon  request. 

Write  our  nearest  office. 

The  National  City  Company 


111  MoDnt.in  Hill 

01 Envx 


14  Centra?  Chambers 
OTTAWA 


Kmpire  Steel  merger.  Since  that  time 
it  must  he  remembered  the  company 
has  lo.st  about  Sti.OOO.OOO  of  net  carn- 


So  writes  one  Detroit  [  niird  .shareholder.  Several  othcr.s  have  iisk'^ 
adriee  repardinp  thrir  holdings  purchased  above  i>ar.  '  They  arc  )/ i 
means  of  determining  lehether  to  sell  oul  and  lake  their  hrat:y  lossc.s 


oldei  seunttes  of  the  individual  cor¬ 
porations  such  as  nomlnion  Iron  and  ■ 
Steel.  Dominion  Steel,  etc.  Wo  are  ! 


lire  ucAerf  for  •  steel.  Dominion  Steel.  rt( 
are  uithni't  ,  sugge.sting  that  if  you 
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gold  mints  in  Can.ada?  IV'-  c.i-prrfrd  I  oases  will  be  in  ultimate  pos.sesslon  of 


their  unfortunate  venture  into  ”’’  o  possible  future  appreciation  tn  price  it  the  pre.wnt  reorpinUa-  L^vo,  the 


Fmpire  Fir.st  I’referred  for  a  yta 


hold  I>ritish  j  f,,r,  interest  one  year  ago 


I  Ocean  shipping,  and  also  $1,250,000  /  •  *-  j  jyi  rmiions  u.yjrK  i 

th.3it  was  .set  aside  to  cover  losises  on  ,  ,  , 

taking  over  the  Davie  Shipbuilding  ,  '  new  fman  __  .  . .  .  o-  u.s  omei  loi  xou  i,oi  h.  .; -i.i 

Company.  These  losses  alone  would  completed  by  take.s  the  view  that  it  would  I'S'  very  i  many  seciiritle.s  lh.i1  are  not  ei\'- 

reprosent  something  like  $60  a  share  i  ,  j  rnanagement  of  fhejunwise  for  shareholders  to  .sa.  i  iflee  i  ,,ny  pven  if  you  havo 

on  the  common  stock,  and  they  are  ,  'f  rle.  oper- ■  their  holdings  at  the  eiirr.mt  market  1  on  the  .-apital  cost  nf  them.  I' 

permanent  loases.  .so  that  as  compared  ,  -oceeds  rvf  the  n  ,  I'Cice  He  stales  that  whi.e  the  sink-  j  j-o,,  oave  to  write  us  .a.raln  and  su.  .vert 

with  four  or  five  years  ajro.  the  value  nrold  s  ner  "  i  ^  fund  and  interest  rpuirements  on  ,  of  other  securities  in  v  lii.  h 

I  of  both  the  common  and  preferred  mwine  fui^^^roTd  ^  ^ 

stocks  has  been  depreciated  to  the  ex-  orjuK  ’Tv.  Pvoporticm  of  oonsjdor  taking  in  exchange  foi¬ 
ls  dead  lo^s  which  has  ?  ^  I""’  Bnti.sh  Kmpire  Fii-.st  Preferred.  «e 

d  out  a  very  siibstajitial  T  'Hree-  holder.s  should  l.rnefit  direellv  as  the;,^,,,  ,,o  pionsed  to  give  you  our  opin- 


urxht  ■  z-  ju  pint  int  jntsitu  7tarpini„a-  xw’O.  Ihorr  niicht  \yo  an  improvomont, 

non  and  financing  operatuyns  work  out  to  the  benefit  of  the  eompai.y  ,[,o  poriod  when  this  will  take 

_  ,  ,  ,  ,  ~  “  place  seom.s  loo  indefinite,  and  it  ar- 

Answer— In  view  of  the  new  financ- ,  ti.re  and  operations  of  the  company  poar.s  to  us  better  for  you  not  to  -Id 


\l’i7f  Uiordon  ever  rit'iv.-. 
British  Empire  Steel  rnmmoi 


the  \aiious  groups  of  properties.  The 
and  tinll  .shareholders  lia\  e  a  ve.ry  sli.ght  chance 
p  ever  re.  of  n  eovering  anything  worth  while. 


live  under  the  prr.sent  managemert o.-.  far  as  ve  can  iiidge. 


.1  ii.sicv'rs  t/nll  greatly  oblige  holders 
ot  those  slocks  and  a  ennstanl  reader 
o:  The  Financial  Times  ■■  "Dl'l'  i- 
Slii\.\I.r,Y  BISK  A  ItEAl.,"  Mont, 
real 

.Answer  -In  reg.ard  to  Teek-VTiighe;-., 
we  think  that  you  might  well  hold 
\iur  stepck.  This  we  regard,  as  we 
said  the  other  day.  as  among  the 
promising  produi-ers  in  Xorthern  On- 


I  u  ith  four  or  five  vears  ago  the  value  of  the  new  h  per  cent  loan—  1  ing  fund  and  interest  requirements  on  ,  ,f,p  other  se.-urities  in  v  lii.-ti  |  -I" 

I  of  both  the  common  and  m-eferred  v ou  | 

stoc  ks  ha.s  been  depreciated  to  the  ex-  ■  ^  t  ^  proportion  of  pp  p,  consjdcr  taking  in  exchange  for  > ' 

J  tern  o  this  dead  Ti  whlJ  ’’  oompiny  and  sh.ii  o-  p,r,i,.h  Kmpire  Kir.s,  fh  eferred.  I  '-'her  day.  a. 

iioarlv  wiped  out  a  verv  sub^antial  iT,  diroe- ^  holders  should  l.enefit  direc-llv  ar  the,,,,,,  .,pj„.  Pvcmismg  producers  in 

V  1  K  '  '  1  making  every  effort  to  bring  bonds  are  reti.rcNl  from  yr-.ir  to  vear  :  „„  fhe«e  or  to  reeommonpl  others 

surplus  tlmt  hacl  been  accumulated  in  vcbout  a  complete  rehabilitation  of  the  and  their  equities  in  the  .-ompanv  in-  I  *  I  re^omimn-l  -dhcis.  Riordon, 

prevuous  yeax.s.  Thus  the  market  value  I -'rcased  It  i.s  the  aim  of  the  p.  esenf  T  I  U  U  So  far  as  Btonloii  is 

t  of  thd  preferred  and  common  stocks  !  i  . .  Teck-Hliphes. 

I  will  be  permanentlv  less  than  wonlci  The  new  issue  of  6  per  cent  bonds  i ^  t’b  'h  s  i.  \  iient..  .15  ]  ran  see  little  to  IndH’.: 

!  ^  ‘  fn.  posn  oiu.-en  ...os  v„,..  !  "  •' bouf  a  hltc'b.  and  neeompli.shnu'nt  /  have  had  .some  valuable  informer-  j  for  the  eomp.mv  so  fa 


will  be  perm.anently  less  than  wonlci  The  new  issue  of  6  per  cent  bonds  1 oil's, o”nf 
otherwise  have  t-peen  the  case  The  has  been  placed  with  a  strong  N'ew  ;  P-i-e,,U-  imm-nve  the^  -i-'lit 

only  consolaitiom  there  is  in  the  pre.  'Ork  investment  house.  Dillon.  Read  ' '’f  'h'^  .‘T.  •  T  ,  I 


ran  see  little  to  Indii’.ate  .a  PTOver: 
for  the  eomp.my  so  far  as  eithei  th 


a, ge  no, arts  p  £  glecl  Common. 

slant  reader 

‘  iX'f'  i-  " 'Hiieh  I'hanee  either 
'1/  "  Mont-  Hiiti.sh  Kmpire  Steel  (  orporation 
’  cpimmop  meh  much  higher  levels 

Ilian  at  present  Indeed,  in  <  a.se  of 
eek -VTiighe;.,  , .  (.p-r-aiii^inR,  u  seems  almo.st  (  ertnin 
I  well  hold  stork  wilt  nm  little  p-hnnee 

g.ard,  as  we  p|-  i.i.jp;,  retameil.  and  if  it  is  to  onlv  a 
among  the  p,.,,]]!  fp-nelion  of  tlie  present  amount 
orthern  On-  oiiistaiiilmg.  It  was  at  l>cst  a  bonus 
rtoek  given  to  holders  of  thi  old  eoni- 
moii  .stop  Us  of  Domiulon  Steel  .a.nil 
ni'crned.  we  N'ev.i  Si-oti.i  !<teel,  and  oven  the  pre- 
•a  pTovery  ferpi-d  stock  that  the  oM  common 
s  eithei  the  sliari  bolcler.s  received  .is  the  chief  pay- 


I  sent  situation  is  that  prolmbly  the  Fornpany.  and  the  imhlic  offering 
j  .shareholdeir.s  note  know  thi  worst  ^ '  f*''''  cent.  ba.sis  was  over-sub- 

1!  about  the  ivav  the  companv  wa.s  man-  S''i'bed.  The  rettrlTig  of  nearly  $4,- 
[  aged  under  the  old  control  We  feel  '-'■’"."Id  of  R  s  repLiring  the  i.sssue  with 
!;  that  the  common  stork  of  Steamships  '''  similar  amount  of  6's,  should  work 


of  th**  orcnnizntion  nnd  m;iko  'fhr  Fiuanrinl  Tinn 


t,nu  from  ynu  thrnunh  the  tnlumus  o/  i.rofrrro'l  or  coiniiion  shiirr'lioklors  nro  !  iri  ni  for  tlirir  h.TS  droppoil 


It  hns  brrn  ri^'nionstmtod  I  ilnwi  \< 


of  iin  ki  $10  a. 


any  financing  wnu  h  niifiht  Iv-  noco.s- 
sary  five  or  inorr  yoars  ftom  now  wi  1- 
rorne  to  Ihv  s*  ?  urity  markets  at  .i‘l- 
vantHSiooiis  rat"t*. 


ippcdl  naniu  fnr  n  df'ci^inu  \rhf77  1  y  two  attempts  tlia.t  the  shrM’ehoMers  | 


tune  of  wntint 


Von  4'aji  see, 


i->//  /  do  }Hth  my  Trck  }hinhrs.--hnld \,\xc  not  dt.spoAsivl  to  eontribnte  to  any  t.Kn.  th.it  the  price  now  beinc 


oj  nr  fifll  ao?/ 
sbfirrholdrrs  yi"f- 


\n  intcrrjid  fnr  thr  \ 


the  rehnbillt.if Ion  of  the 


Who  nrr  hnldivp  or  puny,  n.nd  It  seems  almo.st  .  ertain  thot 


f«  r  tlie  ronnnon  is  only  a  nominal  one. 
ani'.  that  this  .stork  can  h<Tve  cuilv  a 


IS  highly  speeiilatjve  and  that  it  will  advantaireonsly  for  the  company. 


I  hr  vep-ers  before  It  ran  rea-sonablv  he  ^ving. 

expected  to  pay  a  dividend,  fnder'thi.s  T”''  is  made  un- 

eondition  you  might  find  it  letter  to  favomble  .mndxtion.s.  and  it.s 

take  vour  loss  amd  Invest  what  vou  the  f Ive-j^ar  term 

,  .  ,1.  _  ,  ,  ..  .‘"hoiild  eas’ly  be  acconip  ish<d 

receive  for  the  stork  In  some  other  - 

spx'urtty  tha,t  appears  to  offer  you  -ju  -^ti  annual  sinking  fund  of  $l..S00.cini 

opportunity  to  re.ga.in  a  portlcm  pif  stipulated  in  order  to  retiri’  the  ma 


This  dirertor  urges  sbareholdc rs  not  keeping  the  funds  of  one  of  llu-  hr.tf  iIk  first  mortgage  hondboldi  ri 
only  fo  "stay  with"  the  rompany  for  I _ 


m  Ixith  I  iiommtl  cr.liie. 


your  loss  In  the  next  few  years,  as 
well  as  provfeling  you  with  .some  re¬ 


turn  on  vour  investment  tn  the  form  f’"”'  '^e  eit>  on  it.s  puiehase 

of  AiciHeriao  If  e  o„  He-i-o  no*  io.-ett  dlty  lines,  the  balance  of  $500,000  f(p 


King,  Bong,  Stodgell 

&  Company 
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TORONTO  ANT)  MONTREAi. 
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Windsor,  Ontario 


I  of  dividends  If  vou  have  not  invest-  .  .  ,  ,  ■■■  ...  ..... 

led  in  high  grade  bonds  such  as  A’le-  tf  PfO' i  or  -pt  the  e<vnipan\  out  ppf  jj,  time  pisiify  a  m.arket  pi  Ip  <■ 

,  tory's  or  FYovincial  frovernment  or  t  ts  o  i\  ou.^  that  this  ,j  f,)v3|.p  ^.^^d  he  saicl  that 

'  Afunirinals.  or  a  few  of  the  better  '  T e In  ’  **  lequiie  personal  advice  lc>  sli.a rcbolders 

class  industrials,  vou  shoul'I  certainlv  ^  '  '*  a”  '  '  $..000,100  of  hold  thep-  stop  k  fio  sm  1i  pii.i 

,  ,,  -  .  new  bonds  mit st t ndir.g  out  ot  t he  tota  ,  , 

hold  .some  of  these  m  place  of  going  ,,nn..nnnn  .e  J  >.  ip\e|s 

.N  J  0,nof»/ii>n  a 'ithT>ri70(i  will  lotirr  .  ... 

into  rommon  or  rvon  pr^forrorl  storks.  .  j  i.  ’  .  ,  ^  '  ^his  iirrrtoT  tak^s  ibc  th  ^ 

,  '  ,  S' nt  nxr4  i  harcf*  asrainst  tbf'sp  l»onHs  ..  i  i 

\^  P  arp  a't  a  los?  a-S  to  how  to  «.  nnn  nnn  *u  c-  4  1.1.  thmilC-h  thP  O[*rif*tlon  ot  the  .vinkniAT 

.  ”  .  .  ovor  $1,000,000  tho  firM  vr;ir  w  ht<  h  r  ,  >  n  t  g. 

vou  at  the  moment,  not  knoulng  wh.it  earn-  '7*  ’’n  ''  ' 

other  iuvestnunt.s  you  hold  divi -  i 

n  •!'  K/i  I  -E-  ,  J  ,  J  ,  .  .  cniuial  intPTi  .  t  rei|Uii  einents  a.--  tlie 

Brazilian,  Mackay,  Tramways.  -  ■  nd  must  be  abandoned,  and  we  take .  ^ 

If,  however,  vou  haven  fan  li.st  of  *'  fP>'  gcantod  that  the  last  d'larterly  !  gp-,  ,itl\  to  u 

Ipoud.s  you  might  .  hange  from  Steam-  decimation  for  a  Ictiig  time  to  come  er,m|xiny  at  this 

ships  into  public  utilities  like  Beil  has  been  made  by  the  Board.  than  st raigbt .ter.m  f.ve  \e.;ii 

T.  lephone.  which  would  giv  e  v'lil  a  In  view  of  this  situation  in  which  1  p, ends  whip  h  pos.-iibly  wopild  neees.si 
>:e|ii  of  about  6>.  pep  cent  at  present  sharehcplders  now  find  themselves,  en-  |tatp-  r<  -finani'uig  at  the  er.ii  of  five 
niai-ket  price,  as  the  dividend  of  S  per  quinevs  have  been  made  concerning  the  ;  yenr.=.  Tlnough  the  sinking  fund  is- 
fcnt  seem.s  well  assured;  or  Montreal  pc.rition  of  the  shareholders,  not  so  -  j,,,.,  there  will  leiii.iin  on'y  a  .small 
i'ra.mways  f’ompany.  which,  around  rriicli  as  fo  the  present  as  1hp>  future,  'balance  to  be  f.i.keii  can  of  at  luatu- 

•$16.)  to  $170  a  share,  gives  you  also  One  of  the  company’s,  directors,  who  |  rit.v.  and  by  this  timi  tlie  idinpany 


Brazilian,  Mackay,  Tramways.  nd  must  be  abandoned,  and  we  take 
If,  however,  vou  have  a  fair  li.st  of  b  for  granted  that  the  last  ctuarteriy 


tpo’icLs  you  might  p-liange  from  Steam-  I  di-elaration  for  a,  long  time 
ships  into  piifilic  utilities  like  Beil  bas  been  made  by  the  Board 
T'lepihcine.  which  wmilcl  give  you  a  In  view  of  this  situation 


•$16.)  to  $170  a  share,  gives  you  also 


le  new  issue,  moreover,  is  made  un-  '’’e  pre.sent.  liut  also  to  coji.sid.  r  rnain- 
I  more  favorable  .-ondxtion.s.  and  j,.,  I  »o>nibs  then-  po.sition  fop  a  eon.sidei 
firement  within  the  five-year  tprm|'‘b’'“  'fer  an  investi 

oiild  eas'ly  be  accomplished  |  gation  of  alt  fman.ial  and  physical 

.  ,  .  ,  .  -  ;  cp-inditions  sui  i  otinding  the  1  .vmpanv 

An  .•xnniial  sinking  fund  of  $1,500,000  I  ^  y,.  p.p^^cs  that 

s  ipu  a  c  in  OI  er  to  letiip.  the  ma-  through  the  m.iturlng  of  th<-  new  f: 
lor  portion  of  the  issue  of  i  pisamount  1..,  ..1.,  ,^a  v,v,p.,  t 

Ni  n/pn p.  ,  ,  .  ,  1-1. one  ng  there  should  be  pimcri  tic-h  tid 

ns  tom  e  eit\  on  it.s  pun  base.  When  asked  wh.it  ibis  value  might  be 
city  lines,  the  balance  of  $oOO,ooo  to  ^ ^  „ 

provided  by  the  e,m,panv  out  of 

riiings.  It  IS  olpvlous  that  this  ,,  ^p^^e!  and  he  said  that 

arjr^  as  ns  thp  intrroct  iv'Qihrr  ,  i  j  i  .  i  i.  »  i 

A  At  '  A  jp  shn rrh^-Idf'rs 

^nts  of  $.*4h,onn  on  fhf*  $9,000.A00  nf  .  u  $  $  *1.  ♦  1  r  1 

,  J  T.  ,  .  th<^ir  stfu  k  for  h  pi  )*i 

w  bonHs  Dtitstmdins  out  of 

.$1 0,nof»/ioo  niithonzo'i.  wiH  lopro-  ^  *  .  1  41.  <  i  *1  ♦ 

,  ^  ,  .  .1  This  iirn  tor  tnk^s  ''LiP  l  th  ^ 

nt  nxfvi  i-narcf*  asrainst  tbf'sp  }»orrt1s  ..  1  .  .1  1 

*4  .xevcv  gv.N«  ,  .  tfirnnn-h  tbp  o[*fi  if*n  ot  ihp  .vinkmi; 

ovf>r  $].ooo,ooo  tbp  first  vpar  wbl<  h  #■  1  >  n  1  g4 

‘  fund  Tpp  rotnpniiv  wiM  ]»•  iKtH  \tiv 

r-  ronipany  mppt  out  nf  rarn*  ■  .  ..  *x  ‘  1  .1  1  .  a 

'  -  .  .  mntpn.'ilK .  thronpli  tbo  rp'MiPtion  nt 

"a  t  »o  I  inter..!  r.  .,ui  r  eme„,  s  a,-  the 

nd  nip.st  be  abandoned  and  we  take  .  ^ 

for  granted  that  the  ast  qiiarterlv  '  .  r  r  .1  .  ■ 

.  ..  -  ,  '  ■  :  form  of  fiiianriiig  vv-is  gp-(.-itl\  to  Ir- 

ilaration  for  a  long  time  to  come  e  a  f  is  p  .s 
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Matapedia  Valley  Li^ht  and  Power  Co. 

61.',%  First,  Mortgage  Full  Sinking  Fund  Gold  Bonds 

(fJnnranfP«>i<l  iincrondltlonally  a«  fo  prlnrl|MiI  and  lnt«N»,st  b.y  tlio  l/ovrer  St.  I,awT«niryi  Poyror  Co.) 

Dated  June  hi.  1924.  Due  /une  /si.  1944. 

Principal  and  half-yearly  inleretl  (June  ht  and  Dcecmhrr  hi)  payable  in  gnid  at  the  Rank  of 
Hachrlata,  Rimouski.  P.Q..  or  Montreal,  or  at  the  Rank  of  Montreal.  Toronto,  or  Si.  John 
\.R.  Coupon  bondi  in  denominations  of  $1,000,  $^00  and  $1110.  utith  privtlege  of  registration 
of  principal  only.  Redeemable  in  tehole  or  in  part  at  lOa  and  interest  far  hrsl  tfo 
year.!,  and  thereafter  at  a  price  lower  by  1-4  of  I  per  rent  fnr  each  year, 
hut  in  no  case  at  a  lower  price-  than  102  and  interest. 

Trustee;  Chartered  Tnnrl  and  Executor  Company,  Toronto. 

Registrars:  Central  Trust  Company  of  Canada.  Moncton.  I\'.R., 

Chartered  Trust  and  Fjiecutor  Company,  Toronto. 


r.\PITALI7.ATIOV 


cer  6  per  rent,  in  paf  ing  a  ha.s  more  recently  taken  a  keen  and  j  should  be  in  a  position  ..evity  t. 


l-Trst  Mortgage  Bonds  (this  Isstio) 
Common  Stock  . 


.Aiilliorlfed 

$400, non 
SOO  slin  res 


To  l»o  I  s.suPCl 
$350,000 


TRADE-IVIARKS 

DESIGNS  and  SEARCHES 

"Corresoondence  Invited.  ■ 

THE  R.4MS.4Y  CO  27.T  Bank  St.,  Ottawa 


ROYAL  TRUSTS 


The$lS  Offer  for  Tram-Power  Stock 


EXECUTORS 

V  AND 

TRUSTEES 


I  10  per  rent  dixudend:  or.  slightly  rnor.-  leading  Interest  in  the  finaniiaal  struc-  idle  this  .small  1  emainin.n  .niiount 
.spec-ul.ative  than  this,  baxt  a  promising 
'  investment.  Brazilian  Traction,  which  “ 

at  the  price  of  about  $50  n.  sh.a.re.  gives  Enf  d*  H  ^  /•  TH  Fi  Cw  I 

a  yield  of  $  per  cent  tn  paying  a  4  I  uo 5  Utter  tor  I  ram-t^ower  ^tOCR 

fier  cent,  dividend:  or  Mackay  com¬ 
mon.  a  strongly  secured  public  utility  Inquiries  have  been  re.ceived  from  j  The  .situation  appear,  in  be  miicli 
investment  with  excellent  possibilities,  shareholders  of  Montrerxil  Tramways  |  th"  same  as  that  of  (,'u<T>e(  Railw.iv  . 
and  whicji.  on  these  possibilities,  ran  and  Power  Company  as  to  what  it  w’as  l.lght.  He.ai  a.nd  Power  I  'onipaio  T  li<’ 
up  to  $120  a  share  thi?  year  but  i.s  aovisable  to  do  with  the  offer  of  the  ^  sbai.-liolders  of  this  comi'aiiv  weicoi- 
noxv  down  to  $110,  The  yield  on  this  I'nited  Securities  f.’oniriany  to  allow 'foiecl  2.'i  por  cent,  of  the  original  par 
I  is  fair,  ex-on  at  the  present  rate  of  7  them  $15  per  share  for  their  stock,  i  value  of  the  .stork,  and  many  lielievid 
j  per  rent,  hut  we  look  for  more  than  to  be  paid  halt  in  6  per  cent,  pro-  !  that  this  offer  was  in.idi '1  iiate.  Coii- 
;  this  to  be  av-eraged  for  the  next  couple  ftrred  stock  and  half  in  common  stoi-k  d-tinns  th<  ie.  however,  as  m  Montiral 
.  of  years.  of  l.'nited  Securities  (Company.  Coin-  1  Tl■amvva^  s  and  Power,  lia-l  Ixen  i<-- 

!  Keeley  Mines  or  Smelters  cjclejit  with  this  offer  came  a  letter  j  duced  to  a  rather  chaotic  .Ntate,  ai- 
You  suggest,  in  .selling  Steamships  the  shareholders  from  Mr.  A.  K  though  i/uelve  Railvvav  .hd  show  a  net 
j  common,  to  buy  Keeley  Mines  stock.  the  president  of  Montreal  orK-rxxting  revenia- vv  hi.  h  111  t  he  case  ot 

This  is  an  attrartive  purchase  for  any  Tramways  and  Power  (  ompaixy.  urg-  ,  Montreal  Tram  on-l  I  ovv.-r  ton  paiiy 
, _ _  ^  ...  .  .  .  Ing  thn  .shareholders  not  to  accept  was  represented  bv  an  -i  •euiiiulal<  <l 


f  no  par  v.aliiei  (no  par  value) 


Are  You  In  Your  Right  Job? 


Kxp^'rf  ^ffrnllfh'  nnnly^l$«  mode  .  >  Ou 

from  >«Mir  hniidM  ritln^  (four  or  fixe  character, 
line*!  /khoxxiiifc  perfconiil  nplitade«.  mining  ar 
Kiiitiiltle  xo«*Htlon.  xxe;ik  points  to  n'carr 

remedy,  charnrter  delineation.  .  , 


I  .  of  yca.rs. 

!  Keeley  Mines  or  Smelters. 

A’oti  suggest,  in  .selling  Steamships 
j  common,  to  buy  Keeley  Mines  stock. 
“  I  This  is  an  attractive  purchase  for  any 
'  one  who  is  going  into  mining  stocks, 
j  as  the  position  of  the  mine  has  im- 
nV  T'Cbvcd  wonderfully  during  the  pa.st 
”•  year  or  so,  but  we  could  hardly  nd- 
nde  YOU  to  make  a  purchase  of  this 

five  oh.aracter.  For  a  combination  of  haJf 


aptitndes.  mining  and  half  industrial,  ".Rmelters," 
i>ni,it.s  to  p,.f-a,rd  as  one  of  the  most  promis- 


Tramways  and  Pow-er  Company,  urg-  ^  Montreal  Tram  wjid  Povvi-r  (’omiiany 
Ing  the  .shareholders  not  to  accept  was  represented  by  an  -i  •euiiiulalcd 
this  offer  and  claiming  that  under  deficit  of  nearly  $2.iKih.HHn.  'I'lip  view 
certain  conditions  the  sto.  k  should  '  vv.  took  at  the  linu'  th.  offer  was 
tie  worth  at  least  $25  a  share.  |  made  for  tjuebec  [{allway  stock  vva: 

Diir  feeling  i.s  that  the  acceptan.e  that  it  was  a.lvisal.le  for  the  .shaie- 
of  the  offer  of  $15  ip  a.lvisable  iind.  r  held,  rs  t.i  a.-.-,  iit  it  on  th"  -.iioun.l  th-xl 
all  the  circumstances.  We  can  readily  the  maintenaneo  of  th.-  .  .iiiiii.ony  as  an 
appreciate  the  feeling  of  rlisappolnt-  indeiiendent  unit  promise -i  to  result  in 
ment  that  must  come  to  the  .“hare-  a  deeiea.se  rather  than  1:1.  lease  in 


.An  in.llv irtiiiil  sorv Ice  of  inewtim.-ilile  1''^,,’'’  ^gain,  this  Iders  of  Tram  and  Power,  many  of  earning  power  and  a  .steady  depre.-la 


fo  hii/«incKM  inrn  _  _  _ 

proved  and  endorsed  l.,v  noniinioii  If  yoti  will  w-rite  us  further  in  re-  cash 'for  their  sUxek,  to  lie  ,  Iieve  the  improv.  d  eoti.lit :011s  of  that 

Lannd".m^"^p»r\'X'1.77»7res'nn.Y.^^^^^^^  ^'”‘5  '^'•«stmenPs  we  will  tre-  offer  at  this  level,  of  or  mpany,  a.nd  (heQuelH.  i  >.  aver  Com - 

exehiinKe  firms.  Four  dollars  covers  i *  more  intelligent  con-  place-  of  cash.  Mr.  Beau-  ,  iiany  which  .-omiols  it.  .-ilready  w-ar- 

detnlled  diagnosis,  lower  rate  for  elusion  as  to  what  your  requirements  y3jf;'  contention  that  interests  orig-  rant  the  aelv-i.-e  given  r>n  tl.  it  occasion, 
groups.  .Address  :  —  (.i^phologisl,  are-.  iiially  held  by  Tram  and  Power  Com-  I  and  W"  believe  more  .strongly  thaJi 

StV“f™e7na'VAlV7''ImaTa  Maple  Leaf  Common.  pany  in  the  old  Montreal  Piiblie-  .Ser- lever  that  the  original  sh.xr.  holders  of 

So  far  as  Miaple  Ijeaf  Common  is  vice  Corporation  and  the  Canaiiian  j  Quelic-e-  Itailwa,y  will  jirofi'  infinit<-ly 
(Service  pr..iurb^and  ^absolutely  .  ^,Qn,,,,rned,  a  sale  of  this  stork  at  the  Bight  and  Power  Company  had  Ix-en  rimix  by  the  exchange  of  stock  and  the- 


Thoroughly  hardly  an  Investment  for  a  woman 
>  noniinion  If  y oti  will  write  us  further  in 


whom  paid  a  good  deal  higher  even  lion  in  the-  value  of  the  st< 


The  Finaiieial  Times  reaches  a 
class  of  jieople  who  are  interested 
and  able  to  buy  investment  seetiri- 
ties. 


Same  of  Enquirer 


Som  de  plume  . 


s-bv-  inally  held  by  Tram  and  Power  Com- '  and  w"  believe  more  strongly  thaJi 

Maple  Leaf  Common.  riany  in  the  old  Montreal  Public  Ser-  j  ever  that  the  original  sh.ar.  holders  of 

Sr>  far  as  Miaiple  Ijeaf  Common  is  vice  Corporation  and  the  Canadiaxi  j  Queiic-c  i-lailw-a-y  will  profp  infinit**ly 

■concerned,  a  sale  of  this  stork  at  the  Bight  and  Power  Company  had  Ix-en  rimix  by  the  exchange  of  stock  and  the 

present  market  would  mean  a  heavy  lost  to  Tram  and  Power  through  the  j  taking  over  of  their  .  ouirany  than 
loss,  and  ■we  do  not  think  that  this  financing  operations  of  the  old  dire<--  they  wouki  h.ivc  .lone  by-  remaining  a.s 

would  i-s>  advisable.  As  you  know,  the  torate,  is  a  natural  view  to  take.  But  'a  seperate  corporation,  facing  strong 

:  company  was  forced  to  cut  Its  di\i-  condemnation  of  this  course,  however  .  cf-mpc-lition  in  the  ^if-ht  and  povvei 

I  dend.  and  then  to  pass  it  entirely,  i-e-  well  justifw-d,  will  not  restore  the.se  business  in  Qiielier  City. 

] _ _ _ _  properties  to  Tram  and  Power,  and  the  1  \Ve  lielicve,  in  this  se.  oiid  case  that 

•  ^  outcome  of  the  legal  action  must  )iejtii<  shareholders  of  Montreal  Trxi.m- 

^  regarded  as  problematical.  In  the  ab-  ways  and  P.ivver  Company  are  likely 

I  1111  o  sence  of  a  re<'overy  of  larg-e  sums  of  '  to  gain  Ihr.yiigh  a  reorganization  an.l 

)tOCK.IlOlCl0F  •  I  ash  or  properties,  originally  control-  ,  absorption  by  a  corporation  that  has 

li’d  by  Tram  and  Power,  we  have  not  j  shown  remarkable  powers  of  develop- 
bfc-n  able  to  find  any  real  value  injinglndustriallyandfinancially.where- 
Tram  and  Power  stock.  It  Is  in  the  j  as  .Montreal  Tniniway.s  ajid  Power 
COUKOIM  unfortunate  position  of  having  claims  |  (>)mpany  has  practically  stood  .riill, 

•  liat  on  the  face  of  them  will  be  dif-  j  without  any  sign  of  progre.ss  for  the 
cial  Times,”  Montreal.  fjcult  to  enforce.  Mas*  twelve  years. 

the  following  securities:  - - - — — — - -  I 

ree  of  charge)  regarding  same.  taming  the  preferred  dividend.  The  lAke  which  you  hold  in  the  near 

Purchasing  Price  present  fiscal  year  of  the  company,  future.  The  price,  we  understand,  ha.s 

however,  promises  to  show  a  consider-  not  yet  iieen  fixfxl.  For  some  time  ' 

.  able  improvement  over  Jast  year,  due  past  these  bonds  have  been  Ixought  in 

partly  to  changes  in  management,  and  at  the  current  market  price  and  the  ^ 

.  since  you  hold  the  stock  at  'so  high  a  owners  of  Asbestos  Mines,  Bimited,  I 

.  tigure,  we  think  it  would  be  better  for  control  the  Black  I^ake  Company.  We 

you  to  retain  It  for  some  time  to  come,  are  Informefl  also  that  the  .stock  of  ; 

.  liecause  we  feel  that  It  is  due  for  a  Black  l>ake  will  be  excliang-ed  on  some  | 

substantial  increase  in  market  price  in  basis  yet  to  Vie  determined  for  stock  - 
.  the  next  year  or  two.  of  Asbestos  Mines,  as  lh<-  two  proper- 'j 

.  Black  Lake  Bonds.  ^  I 

in  The  Financial  Times,  under  ^  W'^th  re^rd  to  Bl^k  ^e  Asbestos  ^  ^  | 

e)  of  the  enquirer,  and  a  marked  *  Chronie  ^mpany  Bonds:  we  axe  m-  mortgage  hen  on  the  properties.  I 

formed  that  those  who  are  promoting  1  e-  | 

the  merger  of  Black  Lake  Ciompany  We  shall  advise  you  as  soon  a.s  w» 
and  Asbeatos  Mines,  Limited,  wrlll  pur-  hear  anything  definite  in  regard  to  I 
chaae  these  Inocnse  Bonds  of  Black  the  terms  of  transfer. 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal, 

I  itoink  of  purchasing!  ‘he  following  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  -  not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

Cross  out  line  not  desired 


I  the  next  year  or  two. 

Black  Lake  Bonds. 

With  regard  to  Black  Lake  Asbestos 
&  Chrome  Company  Bonds:  we  axe  in¬ 
formed  that  those  who  are,  promoting 
the  merger  of  Black  Lake  (Company 


(NOTE — All  the  Common  Stock,  with  exception  of  direotors'  qualifying  sharo.s. 

Is  owned  by  the  Lower  .St.  Lawrence  Power  Comp.any  1 

The  following  1«  a  summary  of  a  letter  from  -Mr.  .1.  A  Hrtllant,  President  of  the  Companv; 

TIIK  ftl.AIPWA 

TTi"  Matapedia  Valley  Light  (t  Power  Ponipany.  I.lmttefi,  has  been  incorporated  under  the 
laws  of  the  Dominion  of  Canada  for  the  purpose  of  Imildinc  a  tifi.noo-volf  Klertrloal  Transmis¬ 
sion  Line  from  the  power  plant  nf  the  Lower  Si  I.awieiu'e  Power  I'onipanv  at  Crand  Metis 
Falls.  P  Q  for  a  distance  of  84  miles  to  Mata  peilla,  I’  W  ,  on  ilie  intcrprovlncial  hoi  -ler,  13 
miles  distant  from  Ca.mphellton.  N'.B 

These  bonds  will  be  secured: 

MT  ritn’T 

1  By  a  first  mortgage  ,»«  the  tranemlHsioii  line  and  on  all  the  real  property  which  the  Com¬ 
pany  may  own  or  hereafter  acquire. 

2.  By  assignment  to  the  truatee  for  the  bondholders  of  the  »*onipnnys  contract  with  th" 
Town  of  Campbellfon,  N.B.,  for  the  purchase  of  power  liv  the  Town,  t'nder  the  terms 
of  this  contract  the  Town  must  pay  to  the  trustee  in  iiionllily  Insta Imenia  a  minimum 
arriount  of  $40,000  per  year  for  twenty  years — the  life  of  iliese  bonds. 

S.  By  the  unconditional  guarantee  as  to  priiiciiial  and  intere.st  nf  the  Lower  St.  Lawrence 
Power  Company. 

rAMPHI'.liLTO.N  ('O.vni  Afq- 

The  Matapedia  Valley  Light  &  Power  Company  tins  entered  into  a,  rontract  with  the  Town 
of  Campbellton.  .V.B.,  for  the  sale  to  the.  Town  of  eleeliieal  power  up  to  2,7011  h.i),  at  the  priee 
of  a  guaranteed  fixed  sum  of  $40,000  )ier  year  for  tlie  first  l.pMi  li  p  ,  or  foran.v  smaller  .-iinount, 
and  at  $25  per  h.p.  over  and  aliove  1,100  h.p.  The  Town  of  Cainiilielllon  has  been  emiiowered 
by  special  act  of  the  New  Brunswick  Legislature  to  c  iiP-r  iii'o  tiiis  eonlr.-iet  and  to  issue  its  own 
bonds  for  $50,000  for  extensions  to  its  own  system,  wtiieli  will  ineludi-  ihe  eonstriictlon  of  that 
.section  of  the  transmlBslon  line  in  the  Province  of  New  lit  uiiswlcl;  a  distance  of  13  miles  — 
and  for  the  installation  of  Its  own  transformers,  sub-station  and  eipiifniient.  All  payments  by 
the  Town  of  Campbellton — not  only  the  guaranteed  miniinnin  nf  $40,000  per  year,  hut  all  larger 
payments  as  more  power  Is  taken — shall  ta-  made  directly  to  the  tnislee  for  the  bondholders.  Th« 
trustee  shall  ret.-Lln  from  these  payments  all  Interest  and  sinking  fund  requirements.  The 
trustee  shall  further  retain  from  the  first  12  monihly  payments  a  sum  equal  to  six  months’ 
Interest  on  the  entire  bond  i.ssue.  and  this  sum  shall  lie  retained  l>y  Ihe  tru.stee  for  the  protection 
of  the  bondholders  so  long  as  any  bonds  remain  outstanding.  < ’amplieilton  is  a  thriving  town 
of  7,300  people,  situated  in  Northern  .\*-w  Bru  nsw-lek.  at  the  head  of  deep-water  navigation. 
Campbellton.  which  Is  the  largest  town  in  New  Brunswick,  i.s  a  mam  divisional  point  on  the 
Intercolonial  Railway. 

SCPPLY  OF  POWER 

The  Lower  St.  Lawrence  Power  Company  is  a  party  fo  the  Campbellton  contract,  and  is 
directly  obligated  to  the  Town  fo  supply  all  power  required  under  the  rr.ntract.  This  jiower  will 
be  supplied  from  the  Lower  .St.  Lawrence  Power  <'ompany's  power  plant  at  (Jrand  .Metis  Falls. 
P  O  The  present  installed  capacit,v  of  this  plant  is  4,0iifi  h.p.  The  Province  of  Quebec  Is  now- 
spending  $107,000  on  a  storage,  dam  at  the  headwaters  of  the  Metis  River.  This,  together  with 
further  dams  already  provided  for,  will  give  the  I>ower  St.  Lawrence  Power  Company  an  ulti¬ 
mate  development  of  12,000  h.p.  1 

r^A  l\  N  I  IN  CjS 

The  Matapedia  Valley  Light  .Jr  Power  Company  is  assured  of  minimum  earnings  of  $40,000 
ner  year "  applicable  to  bond  Interest  and  sinking  fund,  from  tho  Campbellton  contract  alone. 
Farnings  from  this  source  will  he  increased  as  ('aniphellton  eon.sumes  more  power.  Moreover, 
the  Company  will  distribute  light  and  power  to  several  towns  in  the  Mai.ipedla  Valley  along 
the  route  of  the  Intercolonial  Railway,  which  are  not  supiilied  by  the  existing  lines  of  the  Com- 
Tianv  The  earnings  from  the  new  tow-ns  and  from  the  extensions  10  the  existing  lines  are  esti¬ 
mated  at  $8  150  for  the  first  year,  and  at  $15,700  for  the  second  year,  with  an  lncrea.se  of  $5,000 
ner  vear  thereafter  for  several  years  Through  their  first  mortgage  feature,  the  bonds  of  tho 
Matapedia  Valley  Light  &  I'owcr  Company  w-lll  rank  as  a  first  charge  against  these  earnings. 

SEN  KING  FIND 

The  trust  deed  provides  for  a  sinking  fund  sufficient  to  redeem  the  entire  ls.«ue  by  maturity. 

We  offer  the  foregoing  bonds  as.  if  and  when  issued  and  received  by 
us,  and  subject  to  the  favorable  legal  opinion  of  our  own  counsel. 

We  recommend  these  bonds  for  conservative  investment. 

PRICE:  99  and  interest,  yielding  approximately  6.60% 

McLeod,  Young,  Weir  &  Co.  J.  M.  Robinson  &  Sons 


as  Jordan  St,, 
TORONTO. 


40  Hotipltal  St., 
MONTREAL. 


ST.  JOHN  -  RREDERIOTON  -  MOXCTON 


Tke  above  itateiEenta  are  not  guaranteed,  but  are  based  upon  iDformutlon  «-hleh  wo  believe  to  be  reliable 
*  and  upon  which  wa  acted  In  purchasing  theaa  bondt. 


MONTREAL,  JUNE  27,  ld24. 


flnw  JirimM  I  “Nothing  to  Arbitrate. 

w1’11W9  I  ^  REDIT  must  be  given  Hon.  James  Murdock  for  his 

V  j  B  . _ >  .  ...  .  1  ^  refusal  to  compromise  with  postal  employees  who 

FBAlished  Every  Saturday  at  888  Crate  Street  West,  \  ^  . 

Montreal,  by  The  Montreal  Financial  Times  Publish-  had,  without  sufficient  grounds,  deserted  their  Impor- 
ti)g  Company,  Limited.  tant  posts  and  thrown  this  branch  of  the  public  service 

R.  EMMET  COX  President  into  a  chaotic  condition.  Whatever  justification  there 


Dawes: 

Brains,  Courage 
\  and  Character 


INSIDE  STORIES  STF^ET 


The  surprising  thing  about  the  re-|  Ing  out  the  problems  of  their  own 
cent  advance  in  Montreal  Power  has  business.  ■ 

been  the  large  making  these  observations  the  I 


WIDBURXSIOE  ....  General  Manager  I,.  the' comp, aint,  registered  by  the  postal  employees.  |  P-  Hamlin  in  Barron’s.) 

HABVEi:  H.  BLACK . Editor  no  government  could  afford  to  make  a  truce  with  men  '  I  ^  ^  personal  letter  to  Sir  William  permanent  hold-  of  taking  on  a  little  speculation  now 

ROBERT  B.  TERMER  .  -  .  Associate  Editor  L^o  had  gone  out  on  .strike  and  continued  on  strike,  worl^’ atZrS’ or^rrds^r^^^^^  ^[%”hyr%S  ^Ttlie  TrLTtl 

aimar'OTD'rTAv  mvAv  -  .....  •.  -.r  '  To  the  appeal  of  the  strikers  in  Toronto  and  a  few  world  today,  I  said,  in  speaking  of  and  buying  some  more  stock  for  in-  pUed  that  he  always  liked  to  have  ! 

SCBSCRIPTIOM  raiCEi  In  Canada,  $3.00  a  year;  $1.76  .h.  vestment.  Hundreds  of  people  have  his  own  business  to  fall  back  on,  in  i 

for  six  months.  In  Oraat  Britain  12s.  a  year;  78.  other  centres  to  arbitrate  the  differences,  the  (  a  n  ..j  would  appreciate  been  carrving  Power  for  the  last  order  to  ^et  enough  monev  to  trv 


To  the  appeal  of  the  strikers  in  Toronto  and  a  few  world  today,  I  said,  in  speaking  of  and  buying  some  more  stock  for  in-  pHed  that  he  always  liked  to  have  ! 

.  .  V.I.  .  .iiff........  fh.  r-nuinet  “  fricnd :  vestment.  Hundreds  of  people  have  his  own  business  to  fall  back  on,  in  i 

,  ,  .V  ,  .V  TT  .  e  a  .  ro  .  ‘’pntres  to  arbitrate  the  differences,  the  (  a  n  was  sure  you  would  appreciate  peen  carrying  Power  for  the  last  order  to  get  enough  money  to  try 

should  give  a  reply  that  covered  the  situation  in  another  of^^r^^lcubited  au^acinf  a^n*d'’New'E*ng*  I  years  and  so  large  have  another  little  flurry  in  the  market' 

.  rather  famous  instance  “There  is  nothing  to  arbi-  caution.  When,  in  the  con- 1  been  their  profits  that  they  have  now  _ _ 

ADTERTISIMG  Rate  Cards  on  application  at  all  our  of-  ■  gressionai  inquiry  into  his  disp')sition  j  been  able  to  buy  blocks  of  10,  50  or  ! 

fices  or  from  any  responsible  Advertising  Agency,  trate.”  '’fte'r'"th'^''^“"  stores  in  France  joo  shares  and  take  them  right  off  The  attention  now  being  concen- 

CABLE  ADDRESS t  “Fintimes’*;  W.  U.  Code.  —  - - mittee.  L'^had  an*Ix^eilent  idea’^Ilf  I ‘^e  market  In  many  cases  they  trated  to  a  very  great  extent  on  pub- ; 

HEAD  OFFICEi  Montreal  Main  glKO  All  Denart-  what  he  was  doing.  He  attracted  |  started  by  putting  up  a  small  margin  iic  utility  under-, 

menta  Montreal.  Mam  8l&o.  am  uepan  ...  y  „  Canuda  to  «7<>  AOfl  000  attention  and  convinced  Its!  and  gradually  adding  to  both  their  FONDNESS  FOR  takings  recalls  the 

^  I>Oan  in  L>anaaa  to  ;>/a,UUU,UVW.  reasorr  so  that  the  subject  has  never  |  n^a^gln  and  their  holdings  from  time  UTILITIES  fact  that  Cana- 


TORONTO  OmCE:  6  Jordan  «reet.  R®Pre«®nte^  J  HE  subject  of  excessive  government  borrowing  in  the  ^raSed'p'XIciaj;.  ^"HeTetes^nts*!’!;  I  to  time  as  their  financial  posltfon 
R.  V.  Rlttenhouse.  Phone.  Adelaide  6405-6.  1  i.  use  a  rather  cheap  simile,  the  differ-  permitted  of  it. 


LONDON,  ENG.:  96  Bishopgate,  E.  C.  2,  Davies  ft  Co., 
Representatives. 

NEIf  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard 
U.  S.  Representative. 

MONTREAL.  FRIDAY,  JUNE  27,  1924. 

Public  Utilities  as  Monopolies. 

TPHE  Financial  Times  has  been  urged  from  several 
quarters  to  condemn  the  proposed  absorption  of 


Canadian  market  is  a  very  timely  topic  that  is  con-  "ncc'^b'Awcen''*tltkin‘^’"  fc ‘msur^^^ 


sidered  in  the  current  issue  of  “Investment  Items,”  pub- 


and  selling  it.  He  may  be  less  en-  | 
dowed  than  his  colleagvies  on  any  i 


to  time  as  their  financial  positron  dian  Investors' 

permitted  of  it.  from  the  early  days  showed  a  dis- 

After  a  while  they  awoke  to  the  tlnct  preference  for  hydro-electric 
realization  that  they  had  a  nice  pro-  propositions.  | 


lished  bv  Roval  Securities  ('ornoration  In  reference  committee  in  some  given  directions.  I  fit  on  their  total  holdings  and  were  This  in  years  gone  by  proved  the 

Jv'»  be  has  the  faculty  of  getting  thus  in  a  position  to  take  delivery  of  case  not  only  for  enterprises  in  Can¬ 
to  the  $200,000,000  refunding  loan  of  the  Dominion  in  getting  the  ught^ji^  considerable  portion  of  the  stock  ada,  but  also  for  various  develop- j 


Government 
Municipal  Bonds 
Unlisted  Stocks 
Bonds 

BOUGHT,  SOLD,  QUOTED 

Our  Mining  Dnpnrtment  ha* 

B  complete  Statistical  Bureau 

Write  ua  for  informatioB 
Afemberr  Montreal  Mining  Exchange 

MlFOURjiTE  >  CO., 
lltllED 

136  St.  James  Street 
Montreal 


i  September  last,  and  the  $50,000,000  guaranteed  issue  for  |  i  carrying  on  margin,  nients  which  were  carried  out  in  far  : 

I  .Acworth  wrote  the  report  on  the ,  in  turn  this  has  made  many  friends  off  lands.  It  was  Canadian  capital 

the  Canadian  Nalional  Railways  offered  in  January,  the  j  German  railways  which  forms  a  part  j  for  the  stock  and  most  of  them  are  that  financed  a  number  of  the  com- 1 

following  comment  is  made-  Dawes  report,  and  Dawes  rec-  j  quite  content  to  buy  more  even  panies  formed  to  operate  in  the  West ' 

*  ‘  ognized  him  as  a  man  after  his  own  |  around  present  levels,  because  of  the  indies  and -later  on  when  the  well- 

■'.'tiibscript ions  to  these  loans  absorbed  a  large  propor-  Eieart.  i  low  average  price  they  are  in  a  posi-  known  electrical  engineer,  F.  S. 

tirin  of  the  available  resourecs  of  the  public  during  the  There  is  no  record  or  remembrance  |  tion  to  get  for  their  total  commit-  Pearson,  was  at  the  height  of  his 

past  seven  or  eight  months,  and  left  an  insufficient  of  when  we  went  to  bed,  but  Mrs.  j  ments.  career  he  found  that  when  he  failed 

orVnr.usHir.“^J,;c:r;s‘are  tt^wn'^n^d  1 us  about  eleven  o'clock,  j  -  to  interest  American  capita,  in  pro-  ^ 

flcicntiy  to  fnabw  thf^m  to  finanr#®  nuiflidt-  this  rr/tmtiy  When  her  husband  had  already  |  ftf  J  *ne/v  taeincr  positions  in  Mexico  and  South 


following  comment  is  made: 


"f^iibBoript ions  to  thf*se  loans  absorbed  a  larg:^  propor- 
tlrm  of  tho  available*  r^sourros  of  tho  public  durlnj?  th^ 


the  Robert  power  and  light  corporations  by  interests]  past  sev^^n  nr  oipht  months,  and  left  a.n  insuffiri**nt  |  qj  when  we  went  to  bed  but  Mrs.  i  ments. 
closely  associated  with  Montreal  “Power”  nnd  the  «mount  avHilablp  for  indu.sirlal  investment.  Few  ..vwi,'  ! 


- - ...  . . .  ....  concerns  are  known  and  nppreciat.^d  .suf- ;  r>awes  left  US  about  eleven  o'clock. 

Shawinlgan  company.  The  argument  has  been  that  the  I  ficicntiy  to  enabl*  them  to  finance  out.-jde  thi.s  country  when  her  husband  had  already 

bringing  together  of  the  twn  retail  nnwer  and  iicht  i  When  they  do,  it  frequently  smoked  two  pipes  and  as  many  boxes 

uriUBiug  lOgeiner  OI  me  IWO  retail  power  ana  jlgni  .annena  that  some  of  our  most  imnorlant  and  l)a.sic  in-  jj _  t:- _ _ 


except  at  a  very  heavy  coat.  When  they  do.  It  frequently!  smoked  two  pipes  and  as  many  boxes  j  ^  discusslng  ^jnerica  it  was  readily  possible  for 

hapnens  that  some  of  our  most  imnorlant  and  l)a.sic  in-  matebA.,  the  affairs  Of  the  Old  Dominion  Iron  _ ,  ... 


systems  In  Montreal  under  one  management  would 


happens  that  some  of  our  most  important  and  '''isi*;  1  of  matches  since  dinner.  Every  car-!  the  affairs  of  the  old  Dominion  Iron  j,,  ^  ^  allthe  money  needed  at 

dustries  are  controlled  hy  out.side  capital  along  Hnes  j  .  and  Dominion  Steel  &  - o„,i  - - - 


.  ..I  that  mav  not  in  the  end  nrove  altogether  advantageous  '“'Juioi,  nuuwn  uis  pipe,  ne  gave  me  the  time  from  Montreal  and  Toronto, 

create  a  monopoly  and.  therefore,  necessarily  would  j,,  ranadian  development.^  on  the  other  hand,  the  rm-  one  of  them  and  it  provides  an  excel-  ®°'^P“°te8,  when  interests. 

prove  inimical  to  the  Interests  of  the  consumers.  minion  Government  and  most  of  the  Provincial  govern-  Ifint  smoke.  But  it  must  be  fright-  IDLUH  JUB  mention  was  made  or  u..  undertakings  marked  the 

ments  c.qn  .secure  funds  on  favorable  terms  In  the  New  fully  costlv  in  matches  In  the  roiirae  the  fact  that  it  was  unoertaKingS  marKea  me 

Another  argument  that  has  been  raised  from  a  rather  York  market.  The  only  advantage  in  disposing  of  their  .  vo'or  if  ito  fi.., ' nsfmn  i.  onv  surprising  the  large  number  of  coal  beginning  of  a  special  sort  of  flnan- 

point  o,  vtow  I..,  !,«„  tba,  th.  ore.tlon  o,  .  f-J-.ir.  It,';  .Tr^fv SltoHon  'm  I.  tTn'rJod  lij  and  nteel  tnen  who  It.d  been  .p-  S, 

monopoly  In  Mo.tr-l  wonid  ond  In  .h,  do.olopmont  ol  ih..  .homo  l-^•JJl;;^;;d  h.  mm.-ttl.J  jml  whol  h.Jo  0*^8  «•«  ;l>o  Sj  fo"  rf'S'm  hSremUo^d  on  J™  O-t  cent,  of  common  Mock  .nd  I 

a  movement  throughout  the  city  and  province  for  a  ^gn  trade  and  currency  conditions.  discarded  for  Jobs  for  any  considerable  time,  ‘n  most  instances  the  Investment  re-  ., 

competitive,  publicly  owned  system,  such  as’ grew  up  in  -  "Under  the  policy  of  financing  which  has  been  fol-  The  view  was  taken  that  the  labor  «''>ted  in  substantial  profits  to  the 

Ontario  in  opposition  to  the  Mackenzie  and  Mann,  and  l^'^roroWZ  V:r";-"«';Td[rn''7,r.:t';;e;T‘';md^^  ha;:  ’r,cT;  ment  C  spoke  particular, y^f"^; ,  Problem  must  be  extremely  difficult.  P^ople  who  got  re^cam/thTro'! 

‘‘Cataract**  private  Interests  that  controlled  the  power  ahsoibTfl  in  ^ov^rnment  innnn.  i^^avtni?  an  inadrquatr  .Josiah  Stamp,  the  leading  British  different  times,  under  .  _ 

cUnotinnc  In  TnrnntA  rapital  for  industrial  dev4^iopm^nt  If  ^vouid  member  of  the  exnert  committee  on  various  managements,  steel  interests  when  the  insiders  themselves 

situations  in  Toronto.  Hamilton  and  Niagara  Falls  dis-  appear  i..  be  a  .sound  p..licy  fo^r  ranadian  governments  ^papations  It  unn^tronizing  i  have  been  brought  in  from  the  Unit-  financed  the  con.struction  work  and 

trlcts.  Such  a  result,  it  has  been  urged,  would  be  in-  ’p;Vrketa"ff?r  ^hr  i,  fin'an^al  "req.roe^^^^^  SprSaHon  of  a  man  fifteen  veirs  ‘‘'J  States  and  not  one  of  them  lasted  sold  the  bonds  covering  the  develop- 

jurious  to  the  interests  of  the  shareholders  of  Montreal  frw  years.  '  "  younger  than  himself  We  both  re- 1  ^  respectable  period  of  time,  ments  when  the  power  was  turned 

POMC,  wb»  ,,ndcr  prcckt  conditlonk  b..c  keen  tbclr  .^bc  ,,cllo„  of  fb.  lacdl.b  r.ovcrnmcbl  In  ...kin,  '""S'''*, ^  ™rrU*d"n.'rbC''ynr^  crMnS'"' Tbl^.r  S2  ’ll 

"Z":dC%”XV:rd"tbclr’'  07!;:  '’O'™-  -l’  d„,lnk  tb,  com. ;  S  .V.^IkroVoSTcSrl  S^  rl.n...'.nd  m.;,  .  Mndy  of  fhem.  In.,  'ji'  Vnd 

gross  and  net  earnings,  and  their  own  return  on  the  ^  trained  their  nnhlic  servants !  fhe  difficulty,  it  was  pointed  out  by  ‘he  common  stock  and  later  on  find 

Investment  enlarged  every  few  years  and  the  market  Epk  fall  has  .stirred  up  a  fairly  general  protest  along  I  better  than  we  do.  It  was  not  merely !  another  interest,  was  that  most  of  ®  demand  for  it  in  the  open 

price  showing  an  almost  unique  appreciation.  another  line,  and  that  is  that  this  implies  a  reckless-  Stamp’s  English  adaptability,  timely '  these  men  were  in  very  prosperous 

•  *  •  •  •  ness  in  expenditure  that  does  not  seem  to  be  called  for  f^oncession  or  common  sense,  what  at  their  time  of  - -  I 

•  *  •  •  •  ness  in  expenaiiure  t.nai  aocs  not  seem  to  oe  caiiea  lor  c.jjg^jgg  q  Dawes  praised  was  ai  '‘fe  were  unwilling  to  move  their  a  t  irh  id  f  ‘ 

UoM/l  In  Uon/I  Under  the  circumstanccs.  The  opinion  among  banking  quality  which  he  himself  possesses  in  :  f***"”*®®  f'"®'"  *1  hig  centre,  as  hnuB-ht  ih^J  i 

Hand  in  Hand  With  Regulation.  an  eminent  degree.  He  noted  with  would  be  required  by  their  having  to  ^ho  bought  the  stock  on  its^ 

WITH  neither  of  these  arguments  nor  assumed  re-  financial  houses  seems  to  be  agreed  nation  the  way  In  which  Stamp  permanently  down  by  the  sea.  _  of t  ^  ®  I 

siiHo  dn  we  avree  Tn  ^lare  wo  wm.id  nothing  like  this  large  amouut  Is  required,  and  played  his  trumps  on  the  tricks  where  i  AH  of  which  goes  to  show  some  of  Stock  Exchange  last . 

suits  do  we  agree.  In  the  first  place  we  would  hurtful  from  everv  noint  of  view  for  they  would  do  most  good.  That  astu- i  the  big  problems  there  are  around  COASTER,  October  and  holds  It  J 

reply  quite  frankly  that  a  monopoly  in  most  public  ^“'‘t  ‘t  would  be  hurtful  from  every  point  or  view  for  negotiator  probably  had  the  con-  the  great  industrial  undertakings  of  is  in  the  position  of  | 

utilities  is  an  advantage,  and  Indeed  inevitable  it  the  the  Government  to  ask  for  a  loan  in  excess  of  its  actual  cession  in  his  pocket  all  the  time.  He  the  country.  According  to  interests  a  man  after  a  ride  in  a  roller  coaster. ! 
best  service  is  to  be  provided  to  any  community.  T!.e  requirements.  brought  it  out  just  when  it  would  !  ®>03e  to  the  company  at  the  present  a  big  rise  a  big 

I  fippctir  most  firftcious  und  concillfi-  iini©  it  tiss  on©  of  th©  h©Rt  orRRiii-  iiuTn©roiis  thrills,  Biid  now  h©  is  D3.ck 

telephone  business  is  necessarily  a  monopoly  unless  a  Generally  speaking,  fhe  choice  by  Tanadian  and  Pro- |  tory.  There  was  no  petty  jealousy  on  i  that  has  been  gathered  to-  where  he  started, 

wasteful  and  costly  and  Irritating  duplication  Is  to  he  yjjjpjgj  Governments  of  the  market  in  which  they  will  ^be  part  of  Dawes,  who  loved  his  col-  K^ther  and  that  under  anything  like  The  stock  opened  on  the  big  board  , 

endured.  Street  railway  systems  must  be  monopolies  j  league  for  qualities  which  he  of  all  i  normal  conditions  they  are  hound  to  at  136  and  sold  up  to  around  ISO  ' 

for  similar  reasons,  and  likewise  the  distribution  of  ^beir  loans  will  be  determined  by  the  price  of  others  could  understand.  |  give  a  good  account  of  themselves.  when  it  was  split  up  four  for  one. 

water  and  gas.  To  a  great  extent  steam  roads  show  a  1  nionoy.  If  they  can  finance  more  cheaply  in  the  United  it  has  seemed  to  me  that  the  news- 1  -  J^®^  ®^®®b  made  a  high  of 

natural  tendency,  with  full  public  approval,  to  develop  States,  they  will  do  so;  if  they  can  finance  in  Canada  papers,  in  their  appreciations  of  the  i  a  group  of  old  time  traders  were  tpsr  v^°dmihleT  [n  v^hie  rUp  n't 

into  monopolies.  at  as  low  or  a  lower  rate,  they  will  choose  the  domestic  ,  J^bublican  candidate  for  Vice  Presi-  ,tandlng  around  the  ticker  when  the  jg,  At  the  low  point  in  the 

Hand  In  hand,  however,  as  an  essential  factor  of  market.  If  money  is  scarce  in  (  anada,  thi.s  condition  ,  emphasis  with  the  best  judg-  THE  G  VIIBLING  ganiWing  °s  n  i  r  i  t  '■®®®’*'^  break  it  sold  down  to  33  equal 

such  monopolies  has  developed  in  the  past  decade  or  be  reflected  in  a  higher  interest  rate,  and  if  it  is  |  nient.  In  the  use  of  profanity  Char- 1  SPIRIT  among  people 

two  a  public  insistence  upon  state  regulation-,  of  rates  P>en“f«l-  «  might  be  assumed  that  there  were  ample  :  les  G.  Dawes  is  as  harmless  as  a  ;  came  up  for  dis-  ™  *be  hign  ot  iJb  points. 

knd  ctk.r  ««l,n,ot.,l  wUh  Ih.  op„atlok  or  I™"'  •'»<  nMl'ce"  7,t‘T TreTm.“  .JoVuSr  7, 

ptlbllc  utilities,  in  order  that  fair  treatment  ,o  the  imancing.  :  ^g^  ,ije  people  who  had  nice  steady  bufsl-  times.  There  is  nothing  in  the 

public  may  be  thoroughly  controlled.  The  develop-  Within  fhe  limils  of  the  general  law  of  supply  and  i  matter  of  army  stores  in  France.  The  nesses  and  never  gambled  in  their  stories  floating  around  that  big  in- 


the  fact  that  it  was  These  undertakings  marked  the 


Hand  in  Hand  With  Regulation. 
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^"hir‘’Tiiitr‘*T”'’  the  operation  or  ^  ^  '  '  ‘  !  He  made  a  congres.sionaI  committee  '  tpgt  he  noticed  that  a  great  many  spectacular  performances  since  war 

ptlbllc  utilities,  in  order  that  fair  treatment  ,o  the  ;  jump  when  it  was  muddling  into  the  people  who  had  nice  steady  bufsl-  times.  There  is  nothing  in  the 

public  may  be  thoroughly  controlled.  The  develop-  Within  fhe  limils  of  the  general  law  of  supply  and  j  matter  of  army  stores  in  France.  The  nesses  and  never  gambled  in  their  stories  floating  around  that  big  in- 

ment  of  public  utility  monopolies  hand  in  hand  with  demand,  however,  there  is  room  for  the  exercise  of  ®’'®  ™®®®;[y  P®®tane.  ^^n  particular  line  were  always  slders  were  badly  caught.  Their 


wise  and  fair  regulation  under  government  auspices  is  j  sound  judgment,  and  the  problem  as  to  whether  the  lyerJnrwith  i*'n%'!2r*faiHng^aSl?L-  i  f  b®"Pbt  when  the  ®ompan.v  was 

creating  a  condition  of  affairs  that  guarantees  fair  Bovernment  should  make  a  loan  of  $150,000,000  or  Lion  for  what  is  intrinsically  fine.  I  They  seemed  to  be  guided  by  an  en-  They  also  were  frank  in  their  opinion 


wiBc  Buu  lair  rcBuiauun  unaer  government  auspices  is  ouuhu  n,uu  me  'o  wncinci  me  rpyerent  with  a  never-failing  admira- 

creatlng  a  condition  of  affairs  that  guarantees  fair  government  should  make  a  loan  of  $150,000,000  or  tion  for  what  is  intrinsically  fine, 
treatment  to  the  public  at  a  minimum  cost,  and  at  the  $200,000,000  in  Canada  this  fall,  or  half  of  this  in  rpip,  Bank, 

same  time  secures  for  private  Investment  an  adequate  Canada  and  half  in  the  United  States,  will  be  deter-  ^  ,  ,,  xe-  . 

though  not  excessive  return  on  the  money  that  has  been  rained  probably  more  from  the  standpoint  of  policy  than  pharles  G.  Dawes  does  not  know  how  ; 

contributed  to  build  up  the  public  utility.  Under  such  a  from  that  of  actual  cost  of  the  money  or  the  relative  |  to  fight.  He  can  enjoy  it  too.  He 

conjunction  of  conditions  the  monopoly  in  power  and  position  of  the  United  States  and  Canadian  markets  for  |  fights  like  a  gentleman,  even  if  he  i 

light  in  Montreal  and  district  should  work  out  happily  the  absorption  of  such  a  loan.  I  ***'®  ^  ®®w  kicking.  Some  day 

,,,  ,  xw  J  .  X,-  .J  somebody  will  tell  the  story  of  how 

alike  for  the  consumer  and  for  the  shareholder.  We  would  sug^e.st  that  consideration  be  given  to  the  |  Dawes  and  his  Central  Tru.st  Co. 

•  •  •  •  *  requirements  for  indu.strial  pur-poses,  and  that  the  Gov- 1  floated  the  Chicago  part  of  the  Anglq 

...T  .......  -  ernment  limit  its  borrowing  in  Canada  to  one  half  fhe  i  I'®®”®!’  'oan  when  that  $50(),0()0.00rt 

_  '.No  Political  Danger.  ac,„a,  ... 


tirely  different  set  of  principles  that  the  stock  was  too  high  during 
when  they  were  operating  in  the  the  considerable  time  that  it  sold  in 


Don't  imagine  from  all  this  that  I  work-  the  60’s. 

r  harles  G.  Dawes  does  not  know  how  ;  I 


Topics  of  the  Day  With  Other  Editors 


•No  Political  Danger. 


DON’T  PASS  THE  BUCK. 

Don't  “pass  the  buck.”  Even  it 
the  loss  of  self-respect  means  noth- 


BUSINESS  SHOWS  GAIN.  | 
(The  Christian  Science  .Monitor) 

T'HE  political  aspect  Is  an  Important  one  but  does  |  fixed  and  announced  defintely  in  advance.  The  refund-  fore'wV  hecame  a  martv 't^^^  self-respect  means  noth-  With  a  lone  exception,  the  prin- 

1  „o,  .pp..,  ,p  c.„y  .  TP.  j ,o,„  „  I.  S.P,™,„„  ,.M  slarlP.  will,  -r.  o.P-r  IK ' 

Mackenzie  and  Mann  private  Interests  became  almost  a  firm  underwriting  of  $50,000,000,  and  the  total  of  the  <  h'®ag®  which  had  promised  to  ®o- 1  -Years  ago  1  -Yas  as-  past  week  a  small  but  significant 

notorious  for  a  disregard  of  the  rights  of  the  public  to '  subscriptions  was  gradually  increased.  We  believe  su%' of 'German^Tlement'Tn  ChWgo ' editor  of  the,  let  gain,  and  accompanying  this  mani- 

reductions  in  the  price  of  public  utility  commodities  j  strongly  that  for  tlie  forthcoming  loan  not  only  should  1  an;i%,;iv:;ure?  anrthat  TrreZlt '  -  ca". ‘t  Lakeslde_  Breeze.  The  fostatton  -s  a  perceptih.e  impro^ 

as  were  warranted  by  changing  conditions  from  time  to  i  the  amount  be  comparatively  small,  well  under  $100,-  able  Irish  cohort  which  Is  against !  "as  a  mean  spiilted  in  ,  . 

time.  The  Montreal  Light.  Heat  ft  Power  Company  has  j  OOO.OOO  for  subscription  in  Canada,  but  that  a  definite  ‘he  Britl.sh  right  or  wrong,  all  ‘he :  to  business  as  electricify  is*  to  a 

avoided  the  antagonizing  of  public  opinion,  hy  a  series  |  amount  should  be  fixed  so  that  not  only  financial  S  fS  Ge^ma^r^mmthizrrsTr- I  hl^^  when  the  head  of  the  business  Power  sy.stem.  A  moderate  advance 

of  reductions  in  the  scale  hf  charges  that  have  fore-  houses  but  those  who  are  planning  industrial  and  other  ganized  a  run  on  the  CentraL  Trust  ®ame  around,  for  he  had  a  way  of  jP  stock  market  prices,  a  rather  j 
stalled  appeals  on  behalf  of  consumers  to  the  Public  financing  will  be  in  a  better  position  to  know  to  what  Uo.  It  was  an  experience  which  did  !  speaking  and  acting  that- was  of  the  ^"1,  t'hrer''r<.n’tK^in  ! 

Utilities  Commission  of  the  Province.  It  may  be  con-  extent  the  Government  will  absorb  the  Inve.stment  th®ni  a  Rreat  deal  of  good  and.  inci- :  hair-trigger  style.  One  day  he  blew  ^.,,pg(  ^  I 


SOUND 

INVESTING 

The  ability  to  distin¬ 
guish  between  good  and 
doubtful  investments  is 
rare.  The  average 
young  man  wh^  in¬ 
herits  money  does  not 
have  it. 

The  sound  Investment 
of  the  money  you  leave 
is  assured  if  you 

APPOINT  AS  YOUR  ZXECtriOR 

Crown.  Trust 
Company/ 

145  ST.JAAAES  ST.  MOHTRgAI. 


GUARANTEED 

First  Mortgage  Bond 


7% 


-  I - -  ' — ' — "...  ...XX.X....  ...y-  .,1,,  .-..iiir-iii  I  x  J  xt-  J  .X  .  x,.  I  X  xx.  v,i  X...IX...  I").!  xxn  wheat  and  .seven  cents  in  corn,  and 


The  situation  that  Is  developing  sexms  tp  Pall  for  no  I  HudSOll  Bay  Rsilway  T  the  Order  of  the  Bath.  He  had  earn-  My  aalary  was  inereaeed;  soon  I  was  to  cotton  growers  hot  which 'I  quest.  Write  to-day.  I 

opposing  protest  either  on  the  part  of  the  consumer  or  :  * - - - - - 1  fid  all  that,  and  more,  long  before  he  cuy  editor,  and  then  Vent  higher.  I  ^g,  altogether  unwelcome  to  '  I  _  teat;  OVT _ * 

the  shareholder.  I  COPY  OF  LETTER.  went  to  France.  ^^ite  the  head.  'The  man  ,ijose  industries  that  depend  upon  |  T  LZZ  A-i  i 

_  I  ,  Dawes  and  the  B'est.  who  passed  the  buck  wrote  it.  cotton  as  their  basic  commodity.  i  send  ,  ie  i  u  .  i 

“On-to-the-Bay"  Association  of  Canada.  a-j  *»,x.„  - _ _ _ _ _ .  v-  *  *  It  was  the  apparent  gain  in  con-  M  • 

“Extremists.”  to  .ne  Editor  ''■'"ntpep,  MS.,.  «,h  .tUhc,  tm  „f„u,  ECOXOMt.  ilTs'/o^/M^r^h,  .  i 

JNc,h,„,.ft.hoh.h.T„t,f  resotuttonedoptedatth,  rtnsnet.ot  TtMes,  .Mohtre.t,  rstalSis  h^  JaS-tlJStL^oh  A  director  o,  .  te.d.h,  eohoerh  KTe 

annual  meeUng  of  the  Canadian  Manufacturers’  As-  u  xu.  w  x,  ,  .  what  the  Dawes  rennru  has  dona  for  had  a  disconcerting  wav  of  examin-  bodings  of  a  few  weeks  ago,  which  i  _  .  — ^  m 

soclatlon.  The  Financial  Times  deplored  the  form  that  conveTto  S  Seif  aJprSiSn V t^  Germany.  It  has  shown  that  country  '  ing  business  details.  “Wr.>.’’  he  de-  toiind  crystalliz^  ques-  ANADA 

had  been  chosen  as  tending  to  give  an  impression  over  editorial  of  the  6th.  on  the  Hud.son  Bay  Railway,  and  I}eWa°te?^AhrconvIjHon^n^Clefe®  ^  ZZlu-  business”’’  and  “How  far  wUl'Vhil  Liautde  ~ 

the  country  that  the  manufacturers  were  endeavoring  also  for  the  valuable  space  devoted  to  this  subject  from  tho  nnnHnqtinn  nflld^’  He  told  the  dlreo’tors  that  he  decline  go?”  there  appeared  to  be  a  I  established  isio 

to  secure  a  general  Increase  in  protection,  and  that  this  h"  Coolidge  but  thS  did  not  ‘like  the  j  used  the  best  grade  of  Iron-gall  ink  strengthening  conviction  that  pessi-  ,jo  sy.  jamES  ST..  MONTREAL 


Great  Britain  gave  him  the  ribbon  of  been  written  in  this  office  in  years.”  potron  orices  which  was  of  s. 
the  Order  of  th^e  Bath.  He  had  fiarn-  yiy  salary  was  increased;  soon  I  was  pp,„  grow;;s.  hut  which 

ed  all  that,  and  more,  long  before  he  p,ty  editor,  and  then  Vent  higher.  I  ^g,  altogether  unweh 


plus  generous  Bonus  of 
Common  Stock 

WE  OFFER  a  short-term 
First  Mortgage  Bond 
which  gives  a  very  attrac¬ 
tive  yield  and  is  at  the 
same  time  amply  secured. 

Full  particulars  will  be 
gladly  furnished,  on  re¬ 
quest.  Write  to-day. 


I  rOPY  OF  LETTER. 

I  “On-to-the-Bay”  Association  of  Canada. 

;  Winnipeg,  .Man.,  10th  June,  1924. 

To  the  Editor 

Financial  Times,  Montreal. 

Sir.— 


went  to  France. 

Dawes  and  the  B'est. 

And  yet  there  is  no  enmity  against 
Dawes  among  the  Germans  in  the 
middle  west.  His  popularity  is  per¬ 
sonal,  and  is  now  based  firmly  upon 


was  not  altogether  unwelcome  loJ _ teae  Oi'T- 


send  me  CIRCUL.AR  A-2 


didn’t  write  the  head.  'The  man  j^ose  industries  that  depend  upon  i 
who  passed  the  buck  wrote  it.  ’  cotton  as  their  basic  commodity.  j 

^  i/L  It  at  It  was  the  apparent  gain  in  con¬ 

fidence  that  served  as  the  pass! 
RE.VL  EfONOMT.  week’s  most  important  contribution.  I 


fidence  that  served  as  the  passM  '  .  j 

RE.VL  EfONOMT.  week’s  most  important  contribution,  j  j  .  } 

A  director  of  a  leading  concern  Also,  contrary  to  the  gloomy  forfi- j  l  _  _ !_  _  _  I  !_  1  _  1!  1 .  . J 


I  am  directed  by  the  Executive  of  this  Association  to  "’1®!)!:®  I ?o,rod^crystalSifn"fn  sTh  luet 


That  this  stand  was  correctly  taken  is  indicated  by  grant *^o?  lT8on''flfres'nef’ mil"  Vew  Fiurlund  and  nid  Pnixla  d  '  one-half  the  ink  costs.  Directors 

X.  XU  1  *  .  _  .  u.  u  XU  "xv  .  X,  grant  of  12.800  acres  per  mile  for  the  building  of  this  Nevi  England  and  Old  England.  i  twonocroi-  to  trv  tahiet 

the  rather  ^eeful  manner  In  wh  ch  the  Grain  Growers’  road  until  1008.  when  this  land  grant  was  relinquished  Charles  G.  Dawes  is  typical  of  no-  S’"  L  Sirused 

Guide  of  Wlnnlpeg.-representlng.  as  no  other  paper  and  homestead  and  pre-emption  lands  set  aside  and  body  but  himself.  He  has  a  remark-  rerords  of  mlnoriniDortance.  Re¬ 
does,  the  Progressive  Party, — seizes  upon  this  reso-  3®'*^  realizing  some  $28,000,000,  of  which  $14,500,000  was  able  magnetism  which  pulls  commit-  rpntlv  the  office  caught  fire  The 

.  .  evnonded  fnr  tho  nnntrovvt  nf  tViot  r.or*  *u-  -i  . _ _ _ _ _  _ r_x__x-.  xu.,_  CenilJ  me  Ulllis  IclugUL  ll  r.  i  uv 


FRANTE  AND  GERMA.NY. 

(The  Stock  Exchange  Gazette, 
London) 

Under  ordinary  circumstances  the 


lution  to  declare  that  "It  Is  hard  to  understand  how  any  ®*Pfi>'‘‘fi‘I  f®®  ‘he  contract  of  that  part  of  the  road  al-  tees  together  and  concentrates  their  building  was  destroyed  and  the  firm’s  domestic  politics  of  other  countries. ! 

member  of  the  C  M  A  can  now  accuse  the  Western  T  to  Nelson,  bridges  and  thought  into  action.  The  quality  Is  books  were  water-soaked,  but  the  and  especially  of  near  neighbors,  are 

memoer  or  ine  u.  m  a.  can  now  accuse  the  Western  gtre!  for  332  miles  out  of  the  424  required  to  connect  purely  personal  and  due  to  no  accl-'  "^cords  written  in  iron-gall  ink  were  best  ignored,  or  alluded  to  rather 

farmers  of  being  extremists.  From  the  resolution  it  with  tidewater  terminals  at  Nelson.  The  Hon.  George  dent  of  environment.  Indeed,  if  the  Lg.bie  while  thoL  in  tablet  ink  than  discussed.  Just  now,  however, 

#llA  /•ATlgtlllClfAn  thflf  rxf  P.  Grftb&TD  8td.ted  recentiv  In  th|3>  T4nilR*  iVlA  r\t  <*ix-rv44«4%1«*  4U^..x.  - - _ 


presentu  the  conclusion  that  “If  the  demands  of  the  stated  recently  In  the  House  that  the  sum  of  word  “typical*’  were  not  sheer  non-  ^nnid  not  ho  read 

C.  M.  A.  convention  were  accepted  by  Parliament  It  ^2  J)00,000  would  complete  this  part  of  the  contract,  92  sense.  Dawes  might  be  called  a  typt-  , 

..,.•..1/1  tM  /.»  .11  miles  or  steel.  cal  Englander.  He  comes  of  * 

would  mean  an  Increase  In  the  price  of  all  manufac-  The  claim  of  the  West  to-day  for  the  Hudson  Bay  straight  and  tested  New  England  HE  LIKED  ' 

tured  goods  and  a  sharp  Increase  in  the  cost  of  living  Railway  to  be  completed  to  tide-water  is  .stronger  than  stock  going  back  three  hundred !  ' 


HE  LIKED  THE  GIRLS. 


there  is  ample  warrant  for  the  con¬ 
sideration  of  Internal  conditions  both 
in  France  and  Germany.  Six  weeks 
or  so  have  elapsed  since  the  publi¬ 
cation  of  the  experts’  reports.  hu> 


all  over  Canada.  Bach  a  programme  would  curtail  “'fi  a®Gon  of  the  East,  through  their  influ-  years,  and  the  touch  with  the  Eng-  ^  large  unlver-  progress  has  been  made  In  the 

trade  with  other  parts  of  the  world,  and  consequently  carrying  out  the  trust  to  lish  branch  of  the  family  has  not  s“y  ®‘  ®  dinner  recently:  direction  of  their  general  acceptance 

Injure  the  world  market  for  exnorta  of  agricultural  PfiOP*«  ‘h*  Dominion,  is  creating  a  feeling  that  been  lost,  carrying  a  line  of  lords  of  “A  bad  case  of  student  Impudence  by  the  nations  concerned  or  in  that 
injure  tne  worm  marKet  ror  exporta  of  agricultural  is  very  detrimental  In  a  young  country  like  Canada.  the  manor  a  few  centuries  still  fur-  came  to  my  ears  the  other  day.  At  a  qj  putting  their  recommendations 
produce.  The  railway  has  been  promised  by  successive  Gov-  ther  into  history.  The  Dawes  family  co-educational  institution  in  the  west  jnto  effect.  This  delay,  though  not 

We  are  convinced  that  the  resolution  adoped  bv  the  ®®“"’®",‘s-  construction  completed  to  a  point  that  three  is  well  known  in  the  south  of  Eng-  the  young  men’ are  forbidden  to  call  serious  hitherto,  may  become  so  if 

convention  calling  for  an  Increase  all  along  the' line  "I?"’.’'?  and  $2  000.000  expended,  would  satisfy  land  and  the  head  of  it  is  generally  on  the  young  lady  students,  and  a  ^  jg  continued  much  longer.  It  is 

convenuon  calling  lor  an  increase  an  along  the  line,  all  claims.  Our  lands  have  been  sold  and  what  amounts  more  than  a  mere  country  gentle-  young  man  who  had  been  found  due  to  the  fact  that  general  elections ' 
does  not  represent  the  views  of  the  ereat  bulk  of  to  a  direct  breach  of  trust  is  being  created  by  not  ex-  man.  The  last  representative,  who  guilty  of  this  infraction  of  the  rules  pj^ce  both  in  France  and  Ger- 

manufacturers,  in  Canada.  We  trust,  therefore,  that  no  pending  the  monies  received  for  this  work,  and  your  died  only  a  .short  time  ago,  was  the  was  sent  for  by  the  president.  many  last  month,  countries  which  = 

time  will  be  lost  by  those  who  dissent  from  the  wording  ®®‘OP®®“‘teu  In  placing  this  phase  of  the  matter  before  Dawes  of  Gray,  Dawes  ft  Co.,  one  oi  “  ‘Mr.  Dash,’  the  president  said,  are  particularly  concerned  In  the  is-  ”” 

nf  the  Tariff  resolution  in  brinaina  their  more  moderati^  your  readers  will  greatly  assist  we  feel,  our  just  claims  the  greatest  of  the  British  empire-  ‘your  misdemeanor  involves  a  fine,  sues  raised  by  those  reports.  More-  •— i 

,  .  4V,  A  1  immediate  action  in  completing  the  road  to  tide-  building  shipowners  whose  house  por  the  first  offense  this  fine  Is  $1.50,  over,  those  elections  have  produced 


McDonagli  Somers  S  Co. 

GoTernment  and 
Municipal  Bo«ds 


Dominion  Bank  Bldg. 
TORONTO 


and  more  tactful  views  to  the  attention  of  the  Associ-  water. 

ation  and  securing  a  modification  of  the  injurious  Thanking  you  for  past  assistance, 

effects  which  that  unfortunate  resolution  is  sure  to  A  ours  very  truly, 

_  .  (Signed) 

produce. 


(Signed)  J.  MACLEAN. 

For  Executive. 


Duiiaing  snipowners  wnose  nouse  por  the  first  offense  this  fine  Is  $1.50,  over,  those  elections  have  produced 
flag  has  floated  on  all  the  seven  for  the  second,  $3,  for  the  third,  $5,  political  uncertainties  in  both  coun- 
8®os.  for  the  fourth — ’  tries,  which  although  at  present 

Charles  G.  Dawes  is  the  product  of  “  ‘Excuse  me,  sir,’  the  student  in-  purely  internal,  must,  unless  re¬ 
twenty  generations  of  brains,  char-  terriipted.  ‘but  what  would  a  season  moved,  prolong  the  period  of  delay 
acter  and  courage.  ticket  cost?’  ”  and  lead  to  international  difficulties. 


The  Financial  Times  Is  printed  and 
published  at  33S  Craig  Street  West, 
Montreal,  by  The  Montreal  Financial 
Times  Publishing  Company.  Limit¬ 
ed.  Montreal.  General  Manager, 
David  Burnside. 


Your  Securities 


THE  FACILITIES  of  our  Trust  , 

Department  are  at  your  dispo-  W/Vl  1 

sal.  They  will  be  particu-  ^ 

lariy  desirable  should  you  be- 

planning  an  extended  absence  ^  ^ 

from  home. 

We  will  place  your  securities  in  safe-keeping  and  execute 
your  instructions  concerning  them.  Your  dividends, 
interest  and  coimons  when  collected  will  be  credited  to 
your  account.  Investments  will  be  sold,  exchanged,  or 
purchased  as  you  direct.  Let  us  quote  rates  for  this 
service. 

Montreal  Trust  Company 

11  PLACE  D’ARMES,  MONTREAL 

Sir  Herbert  S.  Holt,  -  President  A.  J.  Brown,  K.C.,  -  Vice^Presideni 
F.  G.  Donaldson,  •  General  Manager 


THE  HNANCIAL  TIMES,  MONTREAL,  JUNE  27, 


CROPHaPEOBYl—^^'O.^  A 

RAIN  BUT  MORE  i 


The  Trend  of  Business 


(<  onfinned  from  Pago  1) 


This,  however,  \sill  be  at  the  expense 


;he  index  is  the  percentage  of  pig  i’TT 


STILL  NEEDED 


i  Manitoba  the  Chief  Beneficiary 
I  — Rainfall  Helps  Turn  Out- 

!  look  in  That  Province  —  Sas- 

>  katchewan  Situation  Obscure, 

While  Alberta  Still  Needs 
j  Moisture — General  Outlook. 

i  (From  the  IVianipeg  Ihireaii  of  The 
i  Financial  Times). 

- — -  ■  Winnipeg— Rains  during  the  past 

I  ten  days  have  greatly  improved  the 
grr:  |  crop  outlook  throughout  the  west, 

I  according  to  the  reports  reaching 
!  here  from  ail  parts  of  the  three 
=s. —  i  prairie  provinces. 

I  Quick  Response. 

I  The  showers  have  been  liberal  in 
■111!®  practically  all  sections,  and  the 
■  i  wheat  has  been  quick  to  respond. 

I  As  a  result  the  anxiety  of  the  past 
few  weeks  has  been  to  a  eonsider- 
I  able  measure  relieved.  More  rain, 

I :  of  course,  would  he  welcomed,  but 
for  the  time  being  the  crops  appear 
I  to  have  sufficient  moisture, 
i  No  Serious  Ilamage. 

^  \  The  result  is  that  .lune  will  close 

j  ■williout  anything  in  the  way  of  seri- 
;  ous  damage.  The  grain  is  about  | 


iron  furnaces  in  active  operation  to  countries.  industries  ;  anything  in  the  wav  of  seri- 

the  total  number  of  furnaces.  The  running, Tar  under  capa-  :  ous  damage.  The  grain  is  about  | 

a\pragc  or  normal  is  60  per  cent,  of  weeks  late,  hut  this  backward-} 

blast  furnaces  In  blast.  When  the  of  the  T.nited  States,  for  largely  overcome  by  i 

proportion  of  active  furnaces  rises  instance,  have  been  running  as  low  fj,yorabIe  conditions  in  .Inly.  It  has 
alll)^e  60  per  cent,  business  is  active  ^  per  cent,  tonditions  in  t  anada  pppp  pretty  well  estahiishi'ir!  that  the  !  _ 
and  prosperous.  When  there  is  a  «rc  similar,  although  some  better- ^.p,l  ^po^pfi  healthy.  Imf Avnaf irknski  PanAt* 

decline  below  the  normal  line  of  60  been  reported  latel> .  Steel  these  are  the  chief  considera-  “HlClOwHOnoI  A  aDCi  Xp^OolaOl  Ol  j 

per  cent,  depression  and  slow  busi-  operations  in  the  I  nited  States  i  jj^pg  J f  — -  D— .  C*  ■. 

nesF  Is  indicated.  ■  are  at  low  ebb.  and  motor  car  manu- ;  j„„p  Favorahle.  IxlOrClOn  —  HlVOlVCS  T  OWet  CXPOrt 

'  ’.t  the  present  time  only  45  per  faetiirers  report  a  10  per  cent,  rediic- '  Apart  from  the  paucity  of  r.nin  fj!  1  fj  m.  w* 

eei  of  ine  blast  furnaces  in  this  tion  in  output  for  May.  There  is  no  .  j„np  ^.gg  gp  „pfa,.p,g^,p  I^Jan  anCl  raDCr  Mill  COllStrUCtlOn 

rAi  itry  ar^  in  blast  and  rrodurfn^  marked  difference  In  most  othei  crop  point  of  view.  The  _ _ 

iior says  the  bank.  "The  rest  lines.  produelion  in  recent  for  the  most  part,  has  been  /r  ««  j  ••  r»  n  \  ■  ' 

i  sv-  h^en  Mown  out  and  are  inac-  months,  however,  has  left  buyers  ;ind  |  ppp]  p^  excessive  heat  record-  (foiitiniied  I  rom  Fage  One).  enterprise.  For  .some  years  p.isi  it 

'ive  As  recently  as  two  months  manufacturers  with  very  much  de- 1  p^  3^  gU  Thus  the  moisture  has  cfnse  from  Ottawa  which  would  per-  *ins  been  an  open  secret  Ihai  tlie 

acn  66  per  rent,  of  all  the'blast  fur-  pleted  stocks,  so  that  any  demand  j  pgpp  i.Tpgely  conserved  and  the  root  niii  them  ultimately  to  s"nd  some  company’s  mills  in  the  Fnited  States: 

naces  were  active.  During  30  years  i  that  comes  will  make  it  necessary  to  formations  of  the  young  grain  thing  like  .5(10,000  horse  power  to  the  were  fast  nearing  the  end  of  their  j 

there  have  been  seven  previous  pe- j  operate  mills  to  meet  current  de- j  ^px.p]opp(j  wheat,  of  course,  la  a  ig  nited  States  and  still  retain  suffi  usefulness  owing  to  their  inaliilily  to  | 

riod'  when  the  percentages  have  i  mands.  cool  weather  crop  and  has' eome  I  ^'"'’tt  energy  for  the  operation  of  secure  .adequate  wood  supplies.  The 


r,  F.  SIse,  who  is  now  travel¬ 
ling  m  Europe,  is  expected  hack 
in  Montreal  some  time  next 
month. 

Ilniigias  .4.  Cumphell,  General 
.Manager  of  the  Maple  Leaf  Mill¬ 
ing  Company,  is  sailing  for  Eng. 
land  on  a  business  trip  at  the 
end  of  this  month. 

.1.  Walter  F.  Taylor,  of  Mont¬ 
real,  was  elected  second  vice- 
president  of  the  Kiwana.s  Inter¬ 
national  at  the  Denver  Conven¬ 
tion,  and  nnuplas  J.  Scott,  Win¬ 
nipeg,  was  elected  to  a  place  on- 
the  hoard. 

James  Eccles,  manager  of  the 
bond  investment  house  of  Har- 
lis,  Forbes  &  Company,  Inc.  and 
recently  elected  president  of  the 
Canadian  Bond  De-alers’  As.«oria- 
tion.  who  is  at  present  (.n  a  trip 
to  Europe,  is  sailing  for  (  anada 
by  the  S.S.  “Empress  of  France” 
on  July  5. 

J.  J.  Warren,  president  .-;f  the 
Consolidated  Mining  &  Srpe'ung 
Company,  has  left  for  .lapi.i. 

No  specific  purpose  for  the 
trip  is  annouiieed,  luit  since  the 
company  h.is  siihstautial  tiusi- 
ness  with  the  Orient  in  its  smelt¬ 
ing  products,  gold,  si  Ive  i.  dip¬ 
per,  and  zinc,  it  is  thong;.*  ili.if 


■Mr.  Warren’s  tour  is  for  the  pur¬ 
pose  of  making  a  general  surve* 
of  fhe  market  and  business  con¬ 
ditions  there. 

W.  J.  Montgomery,  Bachelor 
of  Commerce  of  .McGill,  and  a 
member  of  the  accounting  de¬ 
partment,  Royal  Securities  Cor¬ 
poration.  has  qualified  for  the 
Olympic  wrestling  contingent 
from  Canada  and  will  sail  short¬ 
ly  for  Paris.  .Mr.  yiontgomery, 
who  was  intercollegiate  wrest¬ 
ling  champion  and  Quebec  cham¬ 
pion  in  the  145  pound  class,  beat 
the  Canadian  champion  in  the 
finals,  thus  qualifying  to  repre¬ 
sent  fhe  Dominion  in  the  coming 
games. 

A  number  of  prominent  (Mont¬ 
real  financiers,  always  interest¬ 
ed  in  sports,  are  behind  fhe  new 
Arena  to  be  construeteri  this 
year.  They  have  accepted  di¬ 
rectorial  positions  with  the  com¬ 
pany  They  include:  Sir  Charles 
Gordon,  .1.  K,  I..  Ross,  Colonel 
Herbert  Molsoii,  C.M.G.,  M.C., 
Major  11.  B.  MaoDoiigall,  P.  P. 
Cowans.  Hon.  A.  David,  D.  Rdv- 
mond,  4.  D.  MaeTler.  K.  Neill, 
(iordon  Cnsliing,  I,.  H.  Timmins. 
John  S.  Archibald,  Keiinetli  T. 
Dawes  W.  Northey,  F,.  R.  De- 
eury.  D.  Raymonci  Is  presideht 
and  W.  Northey,  vice-president 
and  managing  director. 


June  W'as  Favorable. 


WE  EXECUTE  TRUSTS 

WITH  complete  inreetment  faeilitiee^  this  Cor> 
poimtion  acts  as  Tnistee  for  funds  set  apart 
I  to  provide  a  life  income  for  individuals  and  for  the 
support  or  endowment  of  educational  and  charitable 
institutions.  Our  long  experience  in  this  work,  backed 
by  an  efficient  organization,  ie  a  guarantee  of  aatis> 
factory  service. 

Aak  fer  Booklet,  “Tke  Inveetmeat  of  TVtMt  fbada** 

I  ! 

Toronto  GeneralT^usts 

I  Corporation 

I  EXECUTOR.  TRUSTEE.  FINANCIAL  AGENT 

HEAD  OmCE  .  Bay  &  Molinda  SiroeU  .  TOKONTO 
I  BranehMi  Ottsws,  Winnipeg.  Seekatoea,  Vaaeoneet 


CINADIAN  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer^  Appraisal  Orrfanization  of  Canada 

Es-tAblinHod  1  SOB 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUS.AND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Correspondence  Invited 

Head  Office  •  364  University  St.  >  Montreal 


TORONTO 
Royal  Bank  Building 


NKW  YORK 
Equitable  Bundin;; 


'  ’.t  the  present  time  only  45  per  ini  tuins  ihihim  ,1  i.i  pei  ti  m.  imuc-  Apart  from  the  paucity  of  r.vin 
eoi  of  the  blast  furnaces  in  this  tion  in  output  for  May.  There  is  no  .  „.gg  3^  unfavorable  month 

ent  ,try  are  in  blast  and  rroduelng  marked  dlfferettee  in  rnosf  other  point  of  view.  The 

iior  ,"  says  the  bank.  "The  rest  lines.  I^w  prodiietmn  m  mnent  3,„g^  p.,^,  jjgg  j,ppj, 


there  have  been  seven  previous  pe-  j  operate  mills  to  meet  current  de- 
riod'  when  the  percentages  have  1  mands. 


fallen  as  low  as  they  are  at  pres¬ 
ent." 

EMPLOYMENT  IN 

INDUSTRY  EXPANDS 


REFLECTING  BETTER 

TRADE  DISTRIBUTION 


INDUSTRY  EXPANDS  „  The  Busir.oss  Bulletin  nf  the  La  ^ave  swept  the  prairies.  Conditions  able  power  dlsiribuGon 

Salle  Extenwon  University,  for  .lune  :  nnnv  sortion.!  of  this  nrovince  ...  puwci  nisirmunon 

The  manufacturing  branch  conti-  is  marked  by  an  optimistic  note  i  Inal  and  other  purposes, 

nued  10  show  moderate  improvf^ment.  throughout.-  This  Is  in  line  with  j  of  earlv  last  week  have  Power  Profits  Fa 

the  reporting  firms  having  en’-  Hrookiniro  and  other  authorities  w’ho  ^  '  ♦  u  *  -ru 

thiair  wnrlrinc'  fnrr^e  fmm  ......  i. proved  a  great  boon.  They  seem  to  jf  t^be  plan  to  secure 


along  well  under  the.se  influences.  j  ibnif  Canadian  mills.  This  plan  late  president  of  the  company.  Pliilii)  ■ 

VI  -lb  R  ^  fit  ■  1  would  fit  in  very  nicely  with  the  In-  T.  Dodge,  has  lieen  frank  in  .slating  i 

,,  .  'nniinna  Keiieilts.  Iternational  Paper  power  develop-  that  the  future  of  the  company  re.sted 

.Manitoba  appears  to  have  bene-L^pjjjg  g^ross  the  border  and  secure  in  the  Dominion  ami  that  gradually: 
fitted  most  by  the  recent  rams  which  |j,|.  ,bem  an  additional  and  profit-  Tlnited  States  operations  would  he; 

have  swept  the  praitms.  (  onditions  gj,|p  powpi-  distribution  for  Indus-  restricted  to  hydro-elect rie  lines.  i 


the  reporting  firms  having  en¬ 


larged  their  working  forces  from  devote  their  time  to  analyzing  and 
42-t.lR5  on  May  1  to  437.559  at  the  forecasting  the  trend  of  industry  and 
beginning  of  June,  according  to  the  stocks. 

Dominion  Bureau  of  Statistics.  Sea-  The  consensus  of  opinion  among 


Dominion  Bureau  of  Statistics.  Sea-  The  consensus  of  opinion  among  j 
sonal  actlvitj  in  saw  mills  and  fish  fbe  La  .Salle  Extension  University 
canneries,  together  with  improve-  writers  is  to  the  effect  that  business 
ment  in  pulp,  paper,  brick,  electric  condition^  in  general  are  funda- 
current  and  mineral  product  works  mentally;  sound  and  the  going  good 
caused  most  of  the  Increases,  while  thoueh  the  naee  is  snmewh;il  slower 


proved  a  great  boon.  1  hey  seem  to  jf  fbe  plan  to  secure  this  export 
have  been  .well  distributed,  and  the  license  matures,  as  it  is  now^  expeel- 
growth  as  n  result  has  been  bounti-  pj  it  will,  and  if  no  hitch  occurs  in 
•hi.  securing  control  at  Uarillon,  it  is 

Pastures  are  Poor.  nointed  out  that  this  nrofitahle  un- 


•ul.  securing  control  at  Uarillon,  it  is 

Pastures  are  Poor.  pointed  out  that  this  profitahle  un- 

The  effect  of  the  dry  period  is  seen  dertaking  would  greatly  offset  the 
in  the  poor  pastures  and  In  the  post  of  the  RIordon  acquisition,  giv- 


Irial  and  other  purposes.  This  prediction  now  seems  in  fair 

Power  Profits  Factor.  ''®>’  ‘>f  fulfilled.  I 

,  .  ...  4  Clearing  Cp  the  Tangle.  I 

If  the  plan  to  secure  this  export  ,„p  (  ompanv  is 

license  matures  as  it  is  now  expect-  p„npprned.  it  will  hr  regretted  that 
ed  It  will,  and  if  no  hitch  (vccurs  in  ggnization.  ol.i-eslahlishe.l  and 


Protect  Your  Valuables 

HA\’E  you  impovlnnl  linrumonts  a.nd  valuable 
peouiitirs  in  your  home  or  your  office  desk?  Tf 
.so,  do  you  rc'alizo  the  coiistaul  danjroi*  of  loss  by 
fire,  theft  or  niisplacenient,  which  is  e.'isily  overcome  by 
the  u.se  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  iTutinp  a  liox  in  our  Vault  is  less  than 
that,  of  replacing:  one  lost  doed,  so  do  not  hesitate  till 
too  late. 


Absolute  Protection 


Rental  $5.00  a  year  up 
according  to  size 


the  iron  and  s'.eel.  textile  and  leather 
groups  W'ere  loss  fully  employed. 
Logging  Operatiniis. 
Employment  In  this  division  de- 


uct  works  mentallv"  sound  and  the  going  good  outlook  for  the  upland  hay  mg  them  adequate  pulpwood  a: 

ase.  while  Though  ijirZce  T  somewhTslow  er  Manitoba  the  manufacture  Hmber  limits  and  contingent  mi 

nd  leather  lA  "f  diary  products  during  the  past  Lpd  equipment,  together  with  val 


One  T.Oinf  brnneht  nut  in  thl<s  hnlle  ...4.  upn  equumieni.  logeuiPi  wmi 

tin  Is  the  position  of  the  di.strihutM^  TuTn^  t'Te%Tme  ('xtrmiely 

channels  of  husine.ss.  w  hich  show  a  According  %o  the  d^pVT^^^^^^  , 

Ai.w - -  ,  The  Miltl  fo  (  anada. 


j.oggiug  wperaiuuis.  channels  of  business,  which  show  a  .,,.4.„,.Hirnr  ,4,  fh..  Hnniiimont  nf 

Employment  In  this  division  de-  good  rate  of  activity  Although  there  ■  depailment  of 

dined  on  the  whole,  although  large  1 1  mtie  buying  for  the  future,  this  Is  “"Zr  bard  til  TofT  b. u'VTe  sUna! 
additions  to  staffs  were  reported  in  !  not  considered  an  unhealthy  sign  by  j  much  imoroved 

Quebec  and  Ontario,  owing  to  river-  j  any  moans,  as  it  means  low  inven- :  ‘  ,>  •  . 

driving  operations.  Statements  re- :  tories.  i  viheria. 

celved  from  221  firms  indicated  a  The  sales  of  333  deparimenfal  since  April  1  .Manitoba  has 


successful  as  it  had  been  up  to  the  | 
lime  of  the  IIIL’I  eolhipse,  will  liavr  I 
fo  pass,  and  wilh  ii  the  heavy  invest - 
nients  in  llie  eompaiiy's  securities.  I 
Effort  fifler  efi'ori  has  lieen  made  to  | 
reorganize  and  linally  save  tlie  nr- j 
ganization  as  a  going  eoneern.  hut 
each  time  fresh  diffieiilly  has  been  | 
I  lound  unsiirmounlahle.  One  thing 
the  pending  deal  will  do,  however,  is 


Prudential  Trust  Company  Limited 


9  ST.  JOHN  STREET 


MONTREAL 


total  working  force  of  20.571  persons.  g,o,.es  gnd  , wo  of  the  large.st  mail  ad"ally  had  more  rain  »han 

as  compared  with  20.938  at  the  be-  order  houses  for  the  first  four  ('ifher  of  its  sisters  provinces,  ac- 1 

ginning  of  May.  Practically  no  nionihs  of  1'(”4  were  $‘’’’7  849  O^O  as  cording  to  the  dominion  meteoroln-  ^  •  "h 

change  on  the  whole  was  indRated  j  “greT  wUh  rotieoTciiO  Rr  IhT  f'"''  ’^e  most  part.  ex  ension  of  hc.se  induste  .. 

41,^ _ 4..  comp.iieo  w  iin  ,uo,>  lor  me  ,  ,  .  .  tor  (  anada  and  would  place  ;,ie  Do- 

in  ininin..,  improvement  in  the  min-  corresponding  period  in  1923.  More 


in  mining;  improvement  in  the  min-  corresponding  period  in  1923  More-  ’’’’.s  rain  eame  early  in 

ing  of  metallic  ores  and  of  non-  over,  the  physical  volume”  of  those  ^ P'io''  to  the  seeding  .season, 
metallic  minerals  was  offset  by  cur-  sales  is  greater  than  suggested  by  the  represents  stored  away  moisture 
tailment  in  coal  mines.  Two  hundred  '  fig„rps  because  prices  w  ere  lower  to  w  hich  may  tie  altriliuteri  much  of 


metallic  minerals  was  offset  by  cur-  |  sales  is  gi 
tailment  in  coal  mines.  Two  hundred  fijr„rps  b 
and  eight  operators  employed  47,888  jbis  year, 
persons  or  16  less  than  in  the  pre¬ 
ceding  month. 

Communication.  EVOl 

An  aggregate  working  force  nf  22.- 
626  persons  was  indicated  by  the  j  British 
168  employers  reporting  in  this  in- 1  are  now 


It  represents  stored  away  moisture  |  >f®der.ship  in  pulp  and  paper  prodti.- 
lo  which  may  tic  altriliuteri  much  of;^*®*!'  International  is  in  cxi  ellen 


Acliial  conclusion  of  the  deal  ! cRar  up  a  situation  which  . 
which,  as  pointed  out  above,  is  immi-  i  been  overshadowing  the  <  ana-  i 

nent,  would  bring  actively  info  the  business  community  for  the  past 

Uanadian  pulp  and  paper,  timber  and  I  three  years,  a  stumbling  block  In  the 
hydro-electric  industry  the  largest  |  path  of  progress.  ' 

organization  of  its  kind  on  this  con-'  D  Imf  Deal  IniolTos, 

linenf.  It  would  probably  mean  ;  Hereunder  is  presented  a  tahiilar 
broad  extension  of  thc.se  indust'-',  |  summary  of  fhe  fimberlands.  mills  | 
for  Canada  and  would  place  Lie  Do- ]  and  waterpowers  owned  or  coii-l 
minion  in  a  place  of  .iiias.sailahle  j  trolled  by  Riordon.  as  shown  in  fhe  i 
leadership  in  pulp  and  paper  prodtic-  last  availubR.  stimniary,  wliich  will 


WEAVER  WELSH  COAk 

ran  br  supplied  in  any  si/.e  or  cniantity— y^Iig 
sale  or  retail  --  also  Steam  <  A>al  and  .Vmeriean 
Anlhraeite  by 

Master  Coal  and  Transportation  Limited 


COMPETITION  RESULTS  IN 
EVOLUTION  OF  CANNING 


British  Columbia  Salmon  Canners 
are  now  looking  for  markets  for 


dustry,  as  compared  with  22,312  in  ;  their  products  in  every  part  of  the 
the  preceding  month:  most  of  this  j  world  instead  of.  as  they  formerly 
Increase  occurred  on  telephones.  did,' sending  thei,r  entire  pack  to 


the  \italiiy  which  the  grain  Is  now 
showing,  Alberta  has  obtained  less 
rain  fall  than  this  province,  hut  it 
was  better  distributed  and  has  had 
a  more  direct  relationsliip  to  actual 
grow'tti,  Tlie  latter  province  Itow- 
ever.  has  not  fared  netirly  as  well  ) 
as  in  192.3  when  its  wheat  rrop  j 
rearhed  the  astounding  total  of  149,-  j 
00(1,09(1  bushels.  Us  average  rain-  | 
fail  from  April  1  to  .Tune  18th  was  | 
2.09.  as  compared  with  the  ten  year  j 
average  of  6.21  for  the  period  of  j 


tion.  International  is  in  exeelleni  jiass  to  American  control  with  tlie 
position  to  carry  out  their  end  of  the  |  passing  of  iLordon:  — 


:  O.'O  Ri.ard.  Mile  F.ikI 

PlHinr  Bf.ljiir  T.'17-i 


DM1.5  KF.F.FF.R  RI  ILHINC 

IMliinr  I'pKiwii  •gleO-l 


RIORDON  PLANT.S. 
Pulp  and  Paper. 


Increase  occurred  on  telephones.  did.' sending  thei,r  entire  pack  to  fg„’  April  1  to  .Inn e  18th  was 

Traii>p(»rtatloii.  |  Great  Britain.  2.09.  as  compared  wilh  the  ten  year 

Shipping  and  stevedoring  showed  ^  SorkejeV  Lost  Dominance,  average  of  6.21  for  the  period  of 
substantial  expansion,  while  employ- 1  This  is  due  to  the  fact  that  fhe  April  Lsf  to  June  30th. 

ment  on  steam  and  street  railways  B.  C.  Sockeye  cannot  now  boast  of  Snskiitcliewan  Obscure, 

also  increased.  Statements  were  re-  such  a  great  superiority  over  the  i  The  outlook  in  Saskatchewan  at 
ceived  from  268  firms  in  the  trans-  other  brands  that  it  can  compete  (his  writing  is  somewhat  obscure, 
portation  industry,  employing  lll,3i')  successfully  with  the  .Tapaneso  red  i  q’he  northern  areas  appear  to  have 
persons  as  compared  with  106,549  in  salmon  at  a  considerably  higher  been  slighted  by  the  recent  rains, 
the  preceding  month.  price  than  fhe  latter.  Until  rei'ently,  and  reports  would  indicate  that 

I  onstrncflon  nnd  Hninfenance.  it  was  the  custom  that  only  the  high  some  seetion.s  are  now'  pr*‘tty  tlry. 
The  payroll  of  the  423  employers  grade  red  salmon  were  packed,  and.  The  soutli.  however  seems  to  have 
making  returns  increased  from  58.291  as  a  result,  the  fishermen  either  ■  been  liberally  drenebed  early  last 
persons  to  75.839  on  June  1.  The  threw  away  the  lower  grades  or  sold  j  w-eck,  and  the  eroii  is  said  to  he  eom- 
greater  part  of  this  gain  of  over  30  them  for  fertilizer.  In  these  days  of'  Jng  along  in  fine  shape, 
per  cent,  occurred  ijn  the  railways,  keen  competition,  however,  when  the  I  Copious  rains  aiiouf  once  a  week 
while  building  and  highway  construe- I  .sockeye  has.  to  a  certain  extent,  lost  from  now-  till  harvest  will  he  wpl- 
tion  employed  many  more  workers,  i  its  dominance,  the  cheaper  grades  i  corned  in  the  west. 

The  trade  and  service  group:s  re- !  are  now  being  packed  and  shipped  to  -  . . . 

ported  Increased  activity,  that  in  the  I  every  part  of  the  world.  _  ■  i  it  I  a 

latter  being  due  to  the  reopening  of  j  Large  Proportion  Clreap  Grades.  ‘  AQnfllUAIIT  IJI>Ar| 
summer  hotels.  The  firms  reporting  |  As  an  indication  of  this  evolution  I  llLnll 


Plant 

Kipawa,  Temiskaming,  Que  ... 
Haw'kesbury,  Ha'wkesbury  Gnt.. 

.Merritton,  Merrilon.  Ont.  . 

Ticonderoga,  Ticonderoga,  N’»Y. 
Ticonderoga,  Ticonderoga,  N.V. 


Product 

.  Blearhed  Sulphite 
Bleached  Sulphite. 

.  Bleaclied  Sulphite 

.  Soda  Pulp . 

.Book  Paper  ..  .. 


Preseni 
capa.  tons 
per  annum 
.  .  50,000 

. .  35.00(1 

. .  9,1100 

.  .  11 ,1(00 

17.000 


“$1  Gas  Rate  is  Confiscatory” 

A  decision  that  will  cause  consld-  tin  (fiiesfion  of  siifficient  revenue 
crable  interest  in  miini<'ii)al  aiirl  in- ]  to  a iqirox jmate  ;i  leasonable  return 
dustri;il  cireiles  in  Canada  has  lieen  '  n*i  Its  invi  slntenl.  wliellier  that  in- 
n  tidered  in  Die  I  nited  Stales  IDs- j  vest  nn-nt  bo  considered  either  upon 
frict  Court,  wliRb  lias  handed  down  I  the  Dienry  of  original  cost  or  present 


I  :i  findiim  in  the  case  ot  Die  .New 
.York  and  Queens  Gas  Conipany.  a 


:'lne  i ondiDons." 

.Iiidge  Winslow  fiirttier  held  that 


Copious  rains  aiioitt  once  a  week 


Rorkland  No.  1,  Rockland.  Onf. 
Rockland  .No,  2,  Rockland,  Ont. 

Hull.  Hull.  Que . 

Ottawa,  Ottawa,  Ont . 

Calumet,  Calumet,  Que . 


Product 

.  ,  Pine  and  Spruce 
..Pine  and  Spruce 
,  .  Pine  and  Spruce 
..Pine  and  Spruce 
..Chiefly  Sprure.. 


Annual 
( 'apaeity 
feel  h.m. 
35.000,000 
1 5,000,000 
2.5 ,001), 0(10 
La.oOO.OfM) 
1.5,000,000 


i  sutisidiary  of  Die  (  oiisolidaled  Gas  |  ii  i.s  not  Die  fnuetinn  of  Die  eourt  to 
i  Company  nf  New  York  (  ity.  Tliis  !  lix  a  rale  tiase.  tint  raDier  Dial  this 
it  dgnient  continus  an  opiniott  givi  it  |  .sliniild  be  done  liy  Die  I'ublie  .'tervii’e 
li.v  Siieeial  Ma.ster  Graham  Dial  a  la w  !  (  ommission  in  Die  perforniance  of 
|i.'iss(  d  at  Alliany.  coiniirlling  Die  '  its  regiilalory  functions. 


conipany  lo  provide  gas 


present  rale  ebarged  by  Du 


"I'onfiscatory  and  unconslilnlional ''’ |  Ni  w  Yorh  conipany  for  gas  is  '$1.38 
Ttic  .Slate  I.egisl.iliirc  in  May.  I9L3,  pm  l.oiln  feef  as  coniiiarcd  with  a 


latter  being  due  to  the  reopening  of 
summer  hotels.  The  firms  reporting 


in  these  two  industries  employed  in  the  canning  industry  it  is  of  in- 
14.274  and  55.587  persons,  rrspec-  tcrest  to  note  that,  out  of  a  total 
lively.  pack  of  1,300.000  rases  of  fish  Iasi 

'  '  -  year.  1.200,000  cases  were  of  the 

SLIGHT  DECLINE  IN  i  cheaper  grades. 


ARGONAUT  HEAD 
TELLS  OF  WORK 


Water  shed. 

I  Rouge  River. 

I 

I  Upper  Ottawa. 


RIORDON  TIMBER  HOLDINGS. 

Area  Pine  Pulpwood 

Sq,  miles  f  h  m  <  ords 
. .  1.239  3.688,0(10  2,263,179  D 


’iilpwood  Tributary 

(  ords  to  mills  at 

2,263,179  Hawkesbtiry 


•  I a.oiHi.iasi  31,  get  cliniinaliiig  service  rale  of  SI  lo  charged  hy  the  Mont 

•  T'l.OOf'.OOO  ,.||g,.j.,.^  ;,p,j  (ixing  Die  rale  for  g.is  real  l.ighi  Ileal  and  Power  ( 'on - 

~  at  $1  per  1  .noo  leel.  In  doing  'ai  the  solnl.ilc  d  11  is  true  Dial  the  heat 

.  105,000,000  4, j.j^bi( lire  i.;  hchl  to  have  violatcti  iiiiil  of  (he  .New  Voi  k  gas  is  sli.gliDy 

a  I'onii.'u  l  hctwei'ii  (he  Stale,  n  pro- I  higher  than  Dial  of  Montreal  gas. 
sented  hy  (he  Conniii:;sion.  and  Die  hut  the  ditb nnee  does  not  hegin  to 
ribulary  Has  ('onipanRs.  Referring  lo  Diis.  'oinpi  nsale  lor  Die  higher  price 

mills  at:  |  the  .jiidu-  remarks  Dial  "if  Die  b-gis-  eJiarged  hy  Die  N'ew  York  eomiiany. 


higher  ill, 111  Dial  ol  Montreal  gas. 
hut  the  ilitb  ri  nee  does  not  hegin  to 
4  0inp(nsale  lor  Die  higher  price 
eJiarged  hy  Die  N'ew  York  eomiiany. 


;  laDve  body  may  deprive  Die  plainDD  I  hiis.  Di<  charge  of  the  Monlre.il  cor¬ 


and  C.aliimet. 'of  Ps  proiierly  wiDioiii  dip'  proce: 


poraDon  is  miicii  Ir 


or  set  at  nanglil  its  cntil ran,  then  .-i II  .N'l  w  \  ork  despilc  the  fact  that  coat 
'  consDDilional  prolci'tioii  is  gotm  lor  Dial  is  consumed  for  mannfaelure  of 


SLIGHT  DECLINE  IN 
REVENUE  CAR  LOADINGS 

In  spite  of  a  slight  improvement 
in  revenue  car  loadings  in  Eastern 
Canada  for  the  week  ended  June  14, 
a  decrease  in  the  West,  affected  ad¬ 
versely  the  total  for  the  Dominion. 
The  result  was  a  falling  off  in  the 
latter  ot  871  cars  from  the  preceding 
wtek. 


TO  LIST  PATON 
AT  MONTREAL 

■'■pplication  has  been  madf  to  have 


I  ftliarchniders  nf  the  Argonaut  Gold. 
I  Ijiniitml,  who  attended  Die  annual 
I  nuciing  were  afforded  some  idea  nf 
what  has  been  done  hy  fhe  mine 
during  the  p.ist  year.  In  presenting 
I  the  repoi  t  the  president.  J  H.  Rain- 
ville.  K f  .  the  getting  of  a  new  mill 
into  operation  was  always  a  difficult 
1  operation,  iiut  while  everything  pos¬ 
sible  was  being  done  to  expedite  the 


Total  Riordon  Cn. . 
Gatineau  River  . . 
(Incltid  Dom.  Bank) 

Grand  Total.  .  . 


109,211.936  9.143,468 

749,644,000  12.518,5(10  Roekland  and  Hull 


jail  persons.” 

j  In  regard  to  Die  effeef  nf  Die  *1 
I  rate  on  the  company's  operations, 
the  deeision  holils  Dial  "(he  over 


g.is  in  Mold  real  is  lirnught  in  at  a 
cost  fif  63  cents  a,  ton  for  customs 
diilie.s  and  (hat  the  freigb'  charges 
for  coal  and  oil  anil  oDier  raw  nia- 


9.638  858.855. 936  21,661,968 

RIORDON  WAIF.R  PODFRS. 


Ultimate  Pre.senl 
capacity  developed 
continuous  capacity 


In  Eastern  Canada,  car  loadings  1  the  stork  of  Paton  .Manufacturing  (’peration.  development  work  under- 
ti  tailed  40,257  as  compared  with  39,- j  (  ompany  listed  on  the  .Montreal  ,  8’round  w'as  also  being  pushed. 

657  In  the  previous  week,  and  41,746  Slock  Exchange.  Early  in  1923  this  :  Mhile  all  development  vvorf  during  ^ 
cars  in  the  corresponding  week  of  |  company  was  taken  over  by  a  ttrong  :  Gie  fir.st  six  months  was  chargeable  | 
1923.  Decreases  were  recorded  in  '.Montreal  financial  group  headrvi  by  capital  areoiint,  Die  reverse  was 
giain,  coal  and  ore,  with  inrreases  Sir  Herbert  Holt  and  Si-  Charles;*/’!’  case  for  tlie  second  six  nionDrs,  | 


lu  merchandise,  and  mlsrpllaneo'us  Gordon,  William  .MeMaster,  and  oth 
fi  eight.  I  c;-s.  F.  G.  Daniels,  general  maniage 


Gordon,  William  .Me.Master,  and  oth-  devclopnienl  being  then  charged  lo 
e;-s.  F.  G.  Daniels,  general  nianiager  profit  and  loss  account.  As  a  mark 


In  Western  Canada  there  was  a  de-  1  of  the  Dominion  Textile  Company  ,  od  advance  was  made,  in  creating  ore  j  _ _ _ _ 

dine  of  1,056  cars  in  the  week,  from  ilname  president  under  the  new  eon- i  reserves  in  the  latter  part  a  great 

19,169  to  17,698  cars.  As  compared  j ‘lol.  'deal  of  work  was  done  which  would  !'*’!'*’*  uss*’*.  bringing  total  develop-  IJCAlfV  IN^IfRANPF 

with  a  year  ago.  however,  the  show-  i  Since  that  time  fhe  company  has  ^  reflected  in  results  of  milling  j  mont  cost  to  $402,478.  Iltnl  I  lllOUHnIlWt 

In^  is  considerably  improved,  fhe  rnade  very  satisfactory  progress  with  but  will  accrue  this  year,  4*^0  01  n"  I  nCCDC  IN  PflDTH  DIPH 

lotidings  then  aggregating  14.918  g  concurrent  general  expan.sion  in  :  f’f’KcsinK  of  this  development  to  P’’®'*'*'’!’'*  3,498,819  fine  ounces  ot  LUOvIlw  111  I  UAIU  nluU 

oars.  In  this  division  grain  and  coal  (be  business.  j  '”^*  profit  and  loss  account  I  Rold  of  a  gross  value  of  $-7,511  and  .  .  , 

loading  continued  light,  the  latter  be- i  The  addition  of  Paton  to  the  ii.«st  1  explains  the  evce.s.s  operating  rosts  kw  The  following  tabulation  shows  th 

cause  of  labor  trouble  There  was  he  a  welcome  addition  to  the  so-  I  o'*'''  Profits  of  $19,348  1  U84,  P'ving  a  total  of  $.2,696.  .Net  rollected  and  the  losses  in- 

also  a  decrease  noted  in  live  stork,  railed  textile  group,  and  fhe  com-  I  3'he  profit  and  loss  acrounf  covers  |  value  of  bullion  on  hand  and  in  tran-  piemium.  c 

lumber,  other  forest  products,  ore  pony  will  again  rereivV  trading  recog- ;  **’o  Period  during  w  hich  production  i ’'I*  is  placed  at  $15, .508  and  solutions  curred  in  Porto  Rico  by  fire  insiir- 


Watershr  1 

Head  ft 

’iitlr 

h  p. 

h  p. 

Rouge  Rivet  .  . 

-  > 

,  .  209 

Riparian  Rights..  . 

14,099 

Kipawa  River  . 

... 

.  .  29.1 

Queber  I -ease  .  .  .  . 

26,099 

7,290 

Quinzp.  River.  . 

.  .  65 

Quebec  Cniwn  Grant 

32.IHIO 

,590 

Welland  Canal  . 

.  .  6,5 

Domin  Gov't  I.euso 

4,59(1 

Gatineau  .  .  . 

.  -  ^ 

.  .  82 

Riparian  Rights  .. 

4.5,9911 

Gatineau.  .  .  . 

.  .  61 

Riparian  Rights.  .. 

33.690 

N'orlh  .Nation .  . 

.  .  . 

.  ,  234 

Riparian  Rights.  .. 

8.590 

Tot.-*l . 

163.500 

7,700 

Iwltelniing  proof  is  lo  Di.'  cffr.l  Dt.ii  ii  ii.il.s  are  miieb  higlier  to  Montreal 
i  Die  statutory  rate  would  not  even  than  to  the  plants  of  Die  New  York 
iftnrr  operating  charges,  let  alone  (  onsoli.laled. 


Want  Railway  Rates 

Settled  by  Tribunal 


(Front  flic  Calgary  itiireaii  tif  The 
Financial  Time'..) 


was  taken  up  vviDi  the  diseussiou  of 
tlie  affairs  of  administration,  Thetr 


deal  of  work  was  done  which  would  sheet  asset,  bringing  total  develop- 
noi  be  refleeied  in  results  of  milling  '  ('■®“*  *^  $402,478. 

operations  but  will  accrue  this  year.  I  monthB*  period  Argonnut 

The  charging  of  this  development  to  produced  3,498,819  fine  ounces  of 
last  year’s  profit  and  loss  account  I  Rnli*  of  ^  gross  value  of  $27,511  and 


loading  continued  light,  the  latter  be- 
cpuse  of  labor  trouble  There  was 


w’lll  he  a  welcome  addition  to  the  so-  I  ("er  profits  of  $19,348 


$184,  giving  a  total  of  $72,696. 


and  miscellaneous,  with  a  slight  in-  ■  nition 


crease  In  coal,  pulpwood.  pulp  and 
paper,  and  merchandise 


was  carried  on— the  six  months  end- 


The  financial  position  is  satisfac-  ('ll  December  31.  1923.  Total  revenue 
ry.  Assets  total  $2,991,316.  made  j  aP’otmted  fo  $02,848.  while  total  ex¬ 


in  circuit,  bringing  gross  up  to  $92,- 
656  and  net  value  of  $87,772. 

The  balance  sheet  indicates  an  im- 


I  lory.  rt.sseis  loiai  maoe  whuh  ex-  I  ■  ■■■  - - - -  ■  „„  .hero  arvno-irs;  to  have  ' 

For  the  Whole  Of  Canada  there  was  I  up  of  1,121,079  properties,  etc  .  and  Pf'nditiires  reached  $112,196.  result- I  Provement  of  approximately  $50,009  even  woise,  as  tti  .r  app  b  n  e  ment 


l(*8ded  in  the  week  a  total  of  57.95,1  '  5^80  31  g  Hquid  assets 


Ing  in  a  net  operating  loss?,  when  ail  I  Gie  company’s  working  capital  posi-  been  a  heavy  b.-ilance  of  unpaid 


e.9rs  comparing  with  58.826  in  the  i  bjjjtiea  are  $346,992;  surplus,  $4,394;  development  work  i»  included,  ot  **99  "t  December  31,  1923,  as  com-  losses  coming  over  from  1922,  which 

preceding  week  and  56.664  in  *he  !  (,(„„nion  stock.  $459, OOd  ’  (lO.oOO  $19,348.  This  amount  was  added  to  pared  with  one  year  previously.  Cur-  were  paid  in  1923  In  1923  fhe  corn- 

same  week  a  year  ago.  For  the  yearjgbares  no  par  x-alue);  preferred  co.st  of  development  as  a  balance  '"enf  assets  are  shown  at  $48,690,  as  ponies  listed  helow  paid  $761,999,  as  |  and  the  Dor 

to  date  car  loadings  are  somewhat  stock.  $699,090  (7  j,,r.  rumulaDvel;j  _ _ _ _  _  _ against  $86,877;  while  current  lia-  compared  with  $633,589  losses  incur-  >'9  a''”/"  to  1 

ahead  of  1923,  the  respective  totals  first  mortgage,  39-ycar,  sinking!  "  bilities  Kand  at  $84,154,  as  against  red:  I 

being  1.284,502  and  1.177,219  cars.  fund,  6  per  cent,  bonds.  $690,000.  i  looms  running.  6  new  looms  having  |  $173,081;  leaving  a  deficit  of  net  rTirri»'a*'inI-urrr<1  i 

- -  In  the  15  months  to  April  30.  last.!  been  added.  !  working  capital  —  current  liabilities  . 


being  1.284,502  and  1.177,219  cars. 


_ _ _ _ _  against  $86,811;  while  current  lia-  compared 

!  bilities  Kand  at  $84,154.  as  against  red: 
looms  running.  6  new  looms  having  |  *U3.08l ;  leaving  a  deficit  of  net 
been  added.  '  working  capital  —  current  liabilities 


Kipanan  ni-nts.  ..  . . .  Calgary  At  a  meeting  ot  the  west-  rlelliierafions  are  well  summed  up  in 

rn  1  '7  7/ rt  K*'"  representatives  of  file  cxeciu-  the  following  resolution  regarding 

. . ,  163..)0()  7.700  !  council  of  the  Retail  M'’rcli.irits  the  standardization  of  association 

— —  -  -  -  - . -  i  As.sociation  of  Canada  hell  in  f  al-  effort: 

ll—Hlfw  luninNEinr  !  gary  this  week,  a  re.solution  was  "Whereas  It  is  desirable  that  the 

HlAYY  iNoUKANbt  adopted  urging  the  Dominion  gov-  .service.s  of  the  Retail  MerthantB’ 

,  ”  ,  ,  MiAA  ernment  not  to  grant  the  ari;,lication  .association  he  conducted  as  uniCorm- 

I  IINSFS  In  PURTO  RICD  9f  ♦1’!’  Ganadinn  Pacific  Railway  an  !  Iv  nnd  efficienily  as  possible  In  the 

iiz  I  wiiiv  11  ww  Canadian  .National  Itallw.iV.s  for  four  western  provinces: 

•-  !  ttie  entire  suspension  of  the  west-  “And  whereas  the  various  sections 

The  following  tabulation  shows  th  ^  pouno  merchandise  commodify  rates  of  (he  retail  trade  of  Western  Can- 

premiums  collected  and  the  losses  in-  outlined  bv  the  Crows  N’est  Pass  ada  can  be  served  to  a  better  ad- 

curred  in  Porto  Rico  bv  fire  insiir- j  Act.  They  request  that  the  whole  !  vantage  by  greater  co-operation  and 

1007  IS.  matter  nf  railw-ay  rates  tnrouglioiit  co-ordinated  effort; 
ance  compnni  s  d  g  .  ...  I  Dominion  he  left  to  ih<  decision  “Therefore  be  it  resolved  that  we, 

basis  of  “losses  paid”  the  showing  is  ,  tribunal  appointed  hy  parlia-  the  western  executive  officers  of  the 

even  worse,  as  there  appears  in  have  '  ment.  Ret.ail  yferchanfs’  Association  of 

been  a  heavy  balance  of  unpaid  '  The  question  of  .smuggling  was  Canada,  recommend  that  the  services 
losses  coming  over  from  19’’2  which  a*’"’  di-'iciissed  at  some  length  hy  the  offered  to  the  members  of  the  as- 
were  naid  in  ^19‘’3  In  lO^S  file  com- ' ’f'P''!'’'9ntatives  of  the  a.s.sociafion,  sociation  he  standardized,  with  a. 
names  listed  he'low  paid'  $761  099  as  I  and  the  Dominion  government,  will  view  to  securing  greater  efficiency. 
eomlrlH  watv  $633  58rioVses  in;ur-U.e  asked  to  impro^  and  that  the  activities  of  the  trade 


pifvcnting  the 


of  nier-  sections  In  the  various  provinces  be 


rremiiirno  i.^huph  |  chandiso  into  Western  Canada 


under  supervision  which  will  secure 


D|F'  |4PI  p  "U*  W'as  credited  to  the  first  eight  ;  ndll,  a  worsted  mill  and  comple.te  '  ing  to  $35,464,  as  against  $86,204.  The  Comniprriai  uninn  . 

1  ii-rivo  Diu  nti-r.  months  of  the  period  and  $682,959  to  i  carbonizing,  dyeing  and  finishing  '  biggest  item  in  liquid  a.ssets  is  stores.  . 

Agricultural  conditions  are  Improv-  the  last  seven  months.  Sales  arelplants.  Extensive  improvements  and’$37,241:  while  cash  in  hand  and  bill-  }\artfor<i  no-  .  . 

ing.  Leading  farm  products  are  now  running  at  about  $125,990  per  |  additions  to  machinery  have  been  I  Hon  is  shown  at  $5,804.47.  Among  Heme  . 

bringing  more  money  to  farmers,  and  j  month.  When  the  new  interests  1  a  ade  and  these  are  still  progressing,  the  liabilities  are  included  payables  !'I®. 

a  higher  return  to  them  appears  j  te,ok  control  there  were  in  opera-  Orders  now  in  hand  assure  capacity  of  $20,826  and  bank  indebtedness  of  i^onTon  A.ssurance 

assured  during  the  coming  year. 'ticn  24  out  of  104  looms.  To-day  110  !  for  fhe  next  four  months.  $44,889.  National  Fire  . 


rollurtPfl  Inc 

|2J.:if»  $ 


I  sales  were  $1,159,778,  of  whirh  $177.-!  1’he  plant  consists  of  a  woollen  i  excess  of  current  assets— amount-  pritLsh  Am*‘pira  . 


Much  of  the  lime  of  the  conference  I  the  results  desired.’' 


t7.?r,.s  Rnyal  KNchangp  . 75,70^ 

Kojal  . 

3'.. 1ST  L'l’nion  F»arin  .  13,K2T 

29.17’,  Ignited  Statps  Fire  . 

4*r,.277  WV^tPrn,  C'nt.  . .  24.^^^4 

29,405  Yorkshire  .  43.70-4 

11.470 

35.035  Total  . $92'.>.982 


l.urrr'l  of  tfie  ( 

(7.9W  I  - 

27.:i''0  j 

L".i.l.17  !  NiaB.ua  I'lm  - 

St.il'ja  I  N.  l*:lt.  <  M*’’- 
IL'.S.'.H  I  N'nrdif  rn  .X(<..iiran»- 
tl.aifi  I  N'onvlrh  Cnlfn  . 

14..381  I  I'ala'lnf . 

1(1.701  fho.TiU,  Hatt  (Ol  d 
11.220  Phopntx  As5'iian.'“ 


5,110  1  t'orto  Kiran  &  Amer .  4S.370 


I 


JUNE  27,  1924. 


I  “Nothing  to  Arbitrate. 

IaI  w1’I1W9  I  r  REDIT  must  be  given  Hon.  James  Murdock  for  his 

~  .  ,  „  _  , _ ,  .  ..r  .  !  ^  refusal  to  compromise  with  postal  employees  who 

Published  Every  Saturday  at  8S8  Craig  Street  West,  ^  .  .v  i  j 

Montreal,  by  The  Montreal  Financial  Times  Publish,  had.  without  sufficient  grounds,  deserted  their  Impor- 


Dawes: 

Brains,Courage 
and  Character 


INSIDE  STORIES  STRE™ 


The  surprising  thing  about  the  re-]  ing  out  the  problems  of  their  own 
cent  advance  In  Montreal  Power  has  business. 

been  the  large  making  these  observations  the  \ 


lug  Company,  Limited. _ ^ _ |  tant  posts  and  thrown  this  branch  of  the  public  service  aUd  LihUraCter  cent  Id^rcTlnVore:^^^^^^^^^^  i,TsinesV^“^  ^ 

R.  EMMET  COX  President  into  a  chaotic  condition.  Whatever  justification  there  been  the  large  making  these  observations  the  i 

Wm  Bt«.9n)E  ....  I b,  ,b.  p..,,.  »plpyb.b,  ^  'S^TOI, DF.Rsir""  Slro',  wL". 

HABTEF  H.  BLACK . Editor;  no  government  could  afford  to  make  a  truce  with  men  '  I  „  personal  leireriobir  wiiiiam  permanent  hold-  of  taking  on  a  little  speculation  now  ' 

llOBERT  ll.TBIIireB  .  ■  .  Awoel.t.  E.ltorj  ..pp  p.,  „„  and  nonifnu.d  on  Mrlka  wor.d  au.horRy’o'n  r.nro.d.T.b.  ‘o^nt'T.ho*  .h^.n^nlX^b:  1M«  "r°". ! 

ArTVfiri>Ti»rTAv  I  »7  To  the  appeal  of  the  strikers  in  Toronto  and  a  few  world  today.  I  said,  in  speaking  of  and  buying  some  more  stock  for  in-  pHed  that  he  always  liked  to  have  , 

^  ...hHE.ip.  Ihe  differences  the  Cabinet  =  vestment.  Hundreds  of  people  have  own  business  to  fall  back  on.  in  i 


for  six  months.  In  Great  Britain  128.  a  year;  78.  |  other  centres  to  arbitrate  the  differences,  the  Cabinet  ,«re  you  would  appreciate  |  been  carrying  Power  for  the  last  orde^'^ro  get”Xugh  ^money  to’tr^ 


flfterThe  w«r  > 0^  shares  and  take  them  right  off  The  attention  now  being  concen- 

Art.^p  tnf*  Wftr,  ri^  s^vor^  a*  tn^  ooiH”  >  xa,_  _  §  ^  ▼_  a.**  .i 

mittee.  he  had  an  excellent  idea  of  i  *he  market.  In  many  cases  they  trated  to  a  very  great  extent  on  pub- 
what  hA  was  doing*.  attracted  i  started  by  putting  up  a  small  margin  ]ic  utility  under- 


months.  In  the  United  States,  $3.60  a  year;  |  should  give  a  reply  that  covered  the  situation  in  another  f?f^^a*icuhit^d*audarTv  couple  of  years  and  so  large  have  another  little  flurry  In  the  market 

.  rather  famous  instance  "There  Is  nothing  to  arbi-  <-»utioni.  When.  In  the  con- '  been  their  profits  that  they  have  now  _ _ 

ADTERTISIXG  Rate  Cards  on  application  at  all  our  of-  ...  gressionai  inquiry  into  hi.s  disp  isiticn  been  able  to  buy  blocks  of  10.  50  or 

flees  or  from  any  responsible  Advertising  Agency. !  trate.”  'afte'r"ihe'^w«r''hT^s shares  and  take  them  right  off  The  attention  now  being  concen- 

fXABLE  ADDRESS t  "Flntimes”;  W.  U.  Code.  - - — - —  mittee.  he  had  an’ Excellent  idea'ofi**>«  market.  In  many  cases  they  trated  to  a  very  great  extent  on  pub- 

HRATi  AFFirP*  ivkaIm  fiiKo  All  non«rf  what  hA  was  doing.  attractf^d  i  started  by  putting  up  a  small  margin  ]ic  utility  under- 

ment.«  ”  *  AUDepart  j  .  loan  in  Canada  to  S75  000  000  attention  and  convinced  Its ;  and  gradually  adding  to  both  their  FONDNESS  FOR  takings  recalls  the 

L-imil  IvOan  m  l^anaaa  to  5>/3,UUV,UUW.  rea.sop  so  that  the  subject  ha.s  never ;  n,argtn  and  their  holdings  from  time  UTILITIES  fact  that  Cana- 

®  Jordan  ^reet.  Representative,  g^bject  of  exce.ssivc  government  borrowing  in  the  headed*^pomician-  He'”r*e'pies*enta.  to  j  time  as  their  financial  posltfon  dian  investors 

R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6.  ^  m.rirot  le  ^  verv  timeiv  tonic  that  l*  con-  ^  rather  cheap  simile,  the  differ- 1  permitted  of  it.  from  the  early  days  showed  a  dis- 

LONDON,  ENG.:  95  Blshopgate,  E.  C.  2.  Davies  ft  Co.,  (  anadian  market  is  a  very  timely  topic  that  l  life  insurance  a  while  they  awoke  to  the  tinct  preference  for  hydro-electric 

Representatives.  •  sidered  in  the  current  Issue  of  "Investment  Items,”  pub-  ^owed^  than  his  colleagues  on®  a^y  '  realization  that  they  had  a  nice  pro-  propositions. 

NEW  FORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  jjsbed  bv  Roval  Securities  I’ornoration.  In  reference  comrnittee  in  somo  given  directions,!  fit  on  their  total  holdings  and  were  This  in  years  gone  by  proved  the 
U.  S.  Representative.  ,  ,  .  ,  I’li'i.v,*'.  thus  in  a  position  to  take  delivery  of  case  not  only  for  enterprises  in  (;an- 


MONTREAL,  FRIDAY,  JUNE  27,  1924. 

Public  Utilities  as  Monopolies. 

T^HE  Financial  Times  has  been  urged  from  several 
*  quarters  to  condemn  the  proposed  absorption  of 


T  imit  I  nan  In  Canada  to  7*1  000  000  attention  and  convinced  its;  and  gradually  adding  to  both  their  FONDNESS  FOB  takings  recalls  the 

l^imit  Loan  m  Lanaaa  to  :>/D,UUU,0UU.  ;;;a«orr^sp^t^hat  the^sub^ect^  ha^  never ;  n^^rgln  and  their  hoW^^^  fact  that  Cana- 

T  HE  subject  of  exce.ssive  government  borrowing  in  the  headed  politician-  He  represents,  to  j  time  as  their  financial  posltfon  dian  investors 

i.  o  .......  fnnie  that  la  ron.  ^  rather  cheap  simile,  the  differ- 1  permitted  of  It.  from  the  early  days  showed  a  dis- 

‘  talking  life  Insurance  After  a  while  they  awoke  to  the  tinct  preference  for  hydro-electric 

sidered  in  the  current  Issue  of  "Investment  Items,”  pub-  colleagues  on®  any  i  realization  that  they  had  a  nice  pro-  propositions. 

llshed  bv  Roval  Securities  I’ornoration.  In  reference  eemmittee  in  some  given  directions, !  fit  on  their  total  holdings  and  were  This  in  years  gone  by  proved  the 

t'”*  be.  has  the  faculty  of  getting  thus  in  a  position  to  take  delivery  of  case  not  onlv  for  enterprises  in  Can¬ 
to  the  $200,000,000  refunding  loan  of  the  Dominion  in  srettmg  the  right  considerable  portion  of  the  stock  ada,  but  also  for  various  develop- 

September  last,  and  the  $50,000,000  guaranteed  issue  for  A.wnrth  wr„f/»  ,bo  ronnrt  nn  the  ^  carrying  on  ments  which  were  carried  out  in  far 
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September  last,  and  the  $50,000,000  guaranteed  issue  for  |  ^  I!  carrying  on  ments  which  were  carried  out  in  far 

■'^cworth  wrote  the  report  on  the  in  turn  this  has  made  many  friends  off  lands.  It  was  Canadian  capital 

the  Canadian  National  Railways  offered  in  January,  the  |  German  railways  which  forms  a  part  for  the  stock  and  most  of  them  are  that  financed  a  number  of  the  com- 

following  comment  is  made-  ^nd  Dawes  rec- 1  quite  content  to  buy  more  even  ponies  formed  to  operate  in  the  We“t 

*  ognized  him  as  a  man  after  his  own  |  around  present  levels,  because  of  the  indies  and -later  on  when  the  well- 

-.'♦iib.Rcriptioti.s  to  these  loans  absorbed  a  large  propor-  heart.  I  low  average  price  they  are  in  a  posl-  known  electrical  engineer,  F.  S. 

tion  of  the  available  resources  of  the  public  during  the  There  is  no  record  or  remembrance  i  tlon  to  get  for  their  total  commit-  pearson,  was  at  the  height  of  his 

past  seven  eight,  months  of  when  we  went  to  bed.  but  Mrs.,  ments.  career  he  found  that  when  he  failed 

flmoimt  avHilab!#*  for  indii.*«ti  ifll  invf*stmf*Tit  rew  ot  j  *-v  .  ^  *  i  i  • 

our  inrhistrial  roni'Arns  known  and  nppr^ciatv-d  .mif- ;  US  about  eleven  o  clock, ,  -  to  interest  American  capital  in  pro- 


fhe  Robert  power  and  light  corporations  by  interests!  past  or  months,  and  i»»ft  an  inauffirtent  I  when  we  went  to  bed  but  Mrs  ments. 

closely  associated  with  Montreal  “Power”  and  the,  |  "--m.  vaiiablo^^for  jnj  ,  | 

Shawinlgan  company.  The  argument  has  been  that  the  i  ficicntiy  to  finable  th4*m  to  finance  outbid#'  thi.s  omintry  when  her  husband  had  already; 


, .  ,  ,  .  /vf  ♦vadiino  «r.^v.o  ^ic/.»fc:ciner  PosRions  In  Mcxico  and  South 

bringing  tognthr,  of  th.  two  r.t.n  pow.r  nod  Hgbt  |  TSh.”  Cr“d“S  “  Ag.rin.  1;  wp  re.dlly  po..lbl.  for 

.,.,.0..  ,n  Mnn,r,.l  nndrr  on.  „.„.g.„.,.  ^  IZI^oirbiar  S, “Sof ‘w'i.^  .b".l™  from  £1”“  - 

create  a  monopoly  and,  therefore,  necessarily  would  Canadian  dcveiepment.'^  on  the  ether  hand,  the  Do-  one  of  them  and  it  provides  an  excel-  ^  Coal  companies,  when  jjjjgrests. 

prove  inimical  to  the  interests  of  the  consumers.  minion  (Government  and  most  of  the  Provincial  govern-  lont  smoke.  But  it  must  be  fright- 1  IDLIiiH  .IUH  mention  was  made  or  .p.  undertakings  marked  tho 

menta  can  .aeciire  fiind.R  on  favorable  terms  In  the  New  f.iiiv  costlv  In  matrhea  In  the  course  that  it  was  J  nese,  unaertaKings  marKeo  me 

Another  argument  that  has  been  raised  from  a  rather  York  market.  The  only  advantage  in  disposing  of  their  .  voar  if  it=  first  natwon  ic  =0,,  surprising  the  large  number  of  coal  beginning  of  a  special  sort  of  finan- 

different  point  of  view  be.  been  that  lb,  ce.flnn  of  n  H-rn;,",  :ti;  ''’r.'fv  'r'.X'i  "rlterS.'  " £"i 'Sr .sled  ln>",d  . nio-l  »»  who  had  been  ap-  S  '»,”r.'’«h’'.  Io^.'oAm 

monopoly  In  Montreal  wonld  end  In  the  d.velepment  of  .|;;i  .boold  '.■:.d;mrt...l  .d"-',;'’";”'  J,";; .  e  „f  S.7m  tad"em“n?d  oS  ««  P-r  cent,  of  oommon  atoclr  and 

a  movement  throughout  the  city  and  province  for  a  ^ign  trade  and  currency  conditions.  discarded  for  anotherwl  h^t  anv  their  jobs  for  any  considerable  time.  most  instances  the  investment  re- 

competltlve,  publicly  owned  system,  such  as  grew  up  in  "Under  the  policy  of  financing  which  has  been  foi-  .  ...  f.  „  The  view  was  taken  that  the  labor  suited  in  substantial  profits  to  the 


A  REAL  Coal  companies,  when 
TOUGH  JOB  mention  was  made  of 
the  fact  that  it  was 


These,  undertakings  marked  the 


surprising  the  large  number  of  coal  beginning  of  a  special  sort  of  flnan- 


competltlve,  publicly  owned  system,  such  as  grew  up  in  ,  -inner  .ne  ^ -.nan.  n.s  nas  -j-n  ,.n-| ,  I  The  view  was  taken  that  the  labor  I —  ounuiaiiiiai  piuiuo  10  me 

Ontario  in  opposition  to  the  Mackenzie  and  Mann,  and  i  ha:  'h^^'  ment.  He  spoke  parOcurarly  or^;  i  Problem  must  be  extremely  difficult.  P^Ple  who  got  ‘h®  ^^round 

“Cataract”  private  Interests  that  controlled  the  power  j  absorbed  in  government  iofln.«.  i^'avmg  an  madr-qnat#^  .losiah  Stamp,  the  leading  British  [  different  times,  under  .  .  _  ^ 

4^  rr  xx-B  M«  ml  ikTi  t:'  II  ^4  supply  of  capital  for  industrial  devi^lopm^nt  It  would  member  nf  thp  pvn^^rt  commlttAP  nn  i  various  managements,  steel  interests  *utlon  when  the  insiders  themselves 

situations  in  Toronto,  Hamilton  and  Niagara  Falls  dis- j  appoar  to  bP  a  .^lound  p..iiry  for  ranadian  governm»-nt«  ^p^rations  It  unnaTronfring  have  been  brought  in  from  the  Unit-  financed  the  construction  work  and 

trlcts.  Such  a  result.  It  has  been  urged,  would  he  in-  i  the  New  \  ork  and  l.ondon  reparaiions.  u  was  unpaironiztng  ^  covering  the  develop- 

1  markct.R  fnr  thflr  financial  requirements  during  the  next  appreciation  Of  a  man  fifteen  years  niaies  ana  noi  one  01  laem  lasicu  -.u-..,  ^ 

jurious  to  the  interests  of  the  shareholders  of  Montreal  1  few  years."  younger  than  himself.  We  both  re-  ^  respectable  period  of  time,  ments  when  the  power  was  turned 

Power,  who.  under  present  conditions  have  seen  their  „.  cnnnaior.  unvommon*  in  co.kinp-  marked  on  the  fact  that  the  English  ^p  few  years  a  number  of  Pf 

The  notion  of  the  t  nnndian  (yovernmenr  in  seeking  .p.4  •!  •  ^  a  *  «...  vi^rv  Mood  itipti  havp  fi'onp  ovar  the  good  earnings.  This  also  made  it 

company  going  rapidly  ahead  with  steadily  increasing  their  civil  servants  from  the  ^ery  gooa  men  nave  gone  over  ine  Insiders  to  keen  all 

o-rnoa  and  na«  na.nfnae  ond  «hain  nvnn  va*„,.n  nn  ivin  authorlty  to  boi  row  up  to  $300,000,000  duriog  the  com-  best  material  of  Oxford  Or  Cambridge  Plants  and  made  a  study  of  them,  but  .nd  to*’ 

nTOSS  and  net  earnings,  and  their  own  return  on  the  j  trained  their  niihlic  Rervants  the  difficulty,  it  was  pointed  out  by  the  common  stock  and  later  on  find 

investment  enlarged  every  few  years  and  the  market  Ihg  fall  has  stirred  up  a  fairly  general  protest  along  U  merely  another  interest,  was  that  most  of  ^  kood  demand  for  it  in  the  open 

price  showing  an  almost  unique  appreciation.  another  line,  and  that  is  that  this  implies  a  reckless-  Stamp’s  English  adaptability,  timely  Ihese  men  were  in  very  prosperous  market. 

,  ...  .BA.  A.  A.  1.  ««  concession  or  common  What  '  circumstances  an(J  at  their  time  of  —  -  -- 

•  •  •  •  *  f”’’  Charles  a  Daw^Tralse^  was  a  i  life  were  unwilling  to  move  their  j 

XJrAAA,A  UfleU  D under  the  circumstances.  The  opinion  among  banking  quality  which  he  himself  possesses  In  ;  f-'*™*’**’"  ^rom  a  big  centre,  as 

Hand  in  Hand  With  Regulation.  an  eminent  degree.  He  noted  with  would  be  required  by  their  having  to  who  bought  the  stock  on  its  initial 

_-..v _ .  ... _ _  nnanclal  houses  seems  to  he  agrcea  „„„  reside  permanently  down  by  the  sea.  _ _  appearance  on  the 


The  view  was  taken  that  the  labor  substantial  profits  to  the 


gross  and  net  earnings,  and  their  own  return  on  the  |  . .  ..urmg  u.e  -  u.u- ,  nesi  macer.a.  oi  uxro. 

Investment  enlarged  every  few-  years  and  the  market  i  *hg  fall  has  stirred  up  a  fairly  general  protest  along  I  f^an  we  It 

price  showing  an  almost  unique  appreciation.  I  another  line,  and  that  is  that  this  implies  a  reckless-  Stamp’s  English  adai 
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Hand  in  Hand  With  Regulation. 

WITH  neither  of  these  arguments  nor  assumed  re-  nnanciai  nouspB  seems  lo  ae  agreea  a^njirat, on'the "way  in'which  Stam'p  !  reside  permanently  down  by  the  sea.  thp  ' 

W  u  I  ^1,  «  ♦  1  ivi  nothing  like  this  large  amount  is  required,  and  played  his  trumps  on  the  tricks  where  All  of  which  goes  to  show  some  of  Stock  Exchange  last ; 

suits  do  we  agree.  In  the  first  place  we  would  hurtful  from  every  noint  of  view  for  they  would  do  most  good.  That  astu- 1  the  big  problems  there  are  around  COASTER.  October  and  holds  It.  I 

reply  quite  frankly  that  a  monopoly  in  most  public  *hat  it  would  ne  i  lui  t  m  e  y  point  r  le  r  negotiator  probably  had  the  con-  !  the  great  industrial  undertakings  of  is  in  the  position  of 

utilities  is  an  advantage,  and  indeed  ineviUble  if  the  the  Government  to  ask  for  a  loan  in  excess  of  its  actual  cession  in  his  pocket  all  the  time.  He  -  the  country.  According  to  interests  a  man  after  a  ride  in  a  roller  coaster. 

best  service  is  to  be  provided  to  any  community.  The  requirements.  brought  it  out  just  when  it  would  1  ®  mL^rou^thHllR ‘nnd  nAw 

I  appear  most  gracious  and  concilia-  Unie  it  has  one  of  the  best  orRani-  numerous  thniis.  and  now  he  is  back 

telephone  business  is  necessarily  a  monopoly  unlesR  a  Generally  speaking,  the  choice  by  Tanadian  and  Pro- 1  tory.  There  was  no  petty  jealousy  on  I  zaUons  that  has  been  gathered  to-  where  he  started, 

wasteful  and  costly  and  irritating  duplication  is  to  be  !  Governments  of  the  market  in  which  they  will  .  the  part  of  Dawes,  who  loved  his  col- 1  aether  and  that  under  anything  like  The  stock  opened  on  the  big  board  , 

endured.  Street  railway  systems  must  be  monopolies  I  I  league  for  qualities  which  he  of  all  I  normal  conditions  they  are  nound  to  135  sold  up  to  around  180  * 

for  similar  reasons,  and  likewise  the  distribution  of  |  ‘oans  will  he  determined  by  the  price  of  others  could  understand.  give  a  good  account  of  themselves.  when  it  was  split  up  four  for  one. 


Any  stockholder  of  Congoleum 


for  similar  reasons,  and  likewise  the  distribution  of  I"”®’’  neierm.ne.i  ny  me  price  or  others  could  understand.  j  give  a  good  account  of  themselves.  when  it  was  split  up  four  for  one. 

water  and  gas.  To  a  great  extent  steam  roads  show  a  j  nioncy.  If  they  can  finance  more  cheaply  in  the  United  it  has  seemed  to  me  that  the  news- 1  neV^stock  made  a  high  of  66^4. 

natural  tendency,  with  full  public  approval,  to  develop  I  States,  they  will  do  so;  if  they  can  finance  in  Canada  papers,  in  their  appreciations  of  the  j  a  group  of  old  time  traders  were  [n 

into  monopolies.  I  at  as  low  or  a  lower  rate,  they  will  choose  the  domestic  [  ‘'n'lft'^always  distributed  '  when  the  jg,  the  low  point  in  the 

Hand  in  hand,  however,  as  an  essential  factor  of  I  money  is  scaice  in  (  anada,  this  condition  j  gniphasls  with  the  best  judg- ;  thf  G  VIIBLING  gambHng  ”s  n  i  r  i  t  break  it  sold  down  to  33  equal 

such  monopolies  has  developed  in  the  past  decade  or  will  be  reflected  in  a  higher  interest  rate,  and  if  it  is  ■  ment.  In  the  use  of  profanity  i'har- 1  spirit  ’  '  ‘  among  people 

two  a  public  insistence  upon  state  regulation.-,  of  rates  Plentiful.  It  might  be  assumed  that  there  were  ample  I  les  G,  Dawes  is  as  harmless  as  a  ,  oame  up  for  dis-  ^35  points, 

and  other  e».dltlo„,  con.ecled  .1th  the  opera, loo  of  I;'"""  -“I  :  KTSr.rrooSrilS.roZM^^^  „o?;'o°d'  thar.'’“*'’reaT?„^w 

imbllc  utilities,  in  order  that  fair  treatment  to  the  "nanemg.  ,  ^  muddling  into  the  people  who  had  nice  steady  busf-  times.  There  is  nothing  in  the  i 

public  may  be  thoroughly  controlled.  The  develop-  Within  the  limits  of  the  general  law  of  supply  and  matter  of  army  .stores  in  France.  The  j  nesses  and  never  gambled  in  their  stories  floating  around  that  big  in- 

ment  of  public  utility  monopolies  hand  in  hand  with  demand,  however,  there  is  room  for  the  exercise  of  nominally  profane,  ^wn  particular  line  were  always  slders  were  badly  caught.  Their 

wise  and  fair  regulation  under  government  auspices  Is  j  sound  judgment,  and  the  problem  as  to  whether  the  revereXwUh  a  nev'l^r-'faiUng^^a-  ^‘"a  ^Ii«re^  sTot^at^’Se  ^‘Srk^  Srmed^Ts?\hemVboutT'l'"^^ 

creating  a  condition  of  affairs  that  guarantees  fair  government  should  make  a  loan  of  $150,000,000  or  tion  for  what  is  Intrinsically  fine.  Thav  «een,aH  in  he  HrH  hv  «n  anl  Thev  also  were  frank  In  their  nnininn  i 


treatment  to  the  public  at  a  minimum  cost,  and  at  the  $200,000,000  in  Canada  this  fall,  or  half  of  this  in 
same  time  secures  for  private  investment  an  adequate  Canada  and  half  in  the  United  States,  will  be  deter- 


Tlie  Run  on  His  Bank. 


take  a  little  shot  at  the  market,  formed  cost  them  about  $5  a  share.  ' 
They  seemed  to  be  guided  by  an  en-  They  also  were  frank  in  their  opinion  ' 
tirely  different  set  of  principles  that  the  stock  was  too  high  during 
when  they  were  operating  In  the  the  considerable  time  that  it  sold  in 


though  not  excessive  return  on  the  money  that  has  been  mined  probably  more  from  the  standpoint  of  policy  than  j  rharles  G^Dawes  does  not  know  how  !  when  they  were  work-  the  60’s. 

contributed  to  build  up  the  public  utility.  Under  such  a  [  from  that  of  actual  cost  of  the  money  or  the  relative  |  to  fight.  He  can  enjoy  it  too.  He  - — : - 

conjunction  of  conditions  the  monopoly  in  power  and  I  position  of  the  United  Slates  and  Canadian  markets  for  |  fights  like  a  gentleman,  even  if  he  i  ■  .  - .  i...-  .  ... 

light  in  Montreal  and  district  shmjld  work  out  happily  j  the  absorption  of  such  a  loan.  |  Si'^.'^S^/^^^.euthratofy  of  how ;  TopiCS  Of  tkc  DUV  Wit 

alike  for  the  consumer  and  tor  the  shareholder.  I  We  would  suggest  that  consideration  be  given  to  the]  Dawes  and  his  Central  Trust  Co. ,  Mr  r  I  _ 

*  •  •  •  4  requirements  for  industrial  pur-poses,  and  that  the  Gov- !  floated  the  Chicago  part  of  the  Angl-,  ———————— 

ernment  limit  its  borrowing  in  Canada  to  one  half  the  I  Ir^nch  loan  when  that  $500,000,090  DON  T  PASS  THE  BKK. 

-No  Political  Danger.  | of  the  actual  loan  and  that  the  .sum  be  |  j'^p^g^Ij'^Jggrg^J^the^GSafw^^^^^^  ‘ 


Topics  of  the  Day  With  Other  Editors 


French  loan  wh^n'that  $500.000,000  DON’T  PASS  THE  BITK.  BUSINESS  SHOWS  GAIN.  | 

t1le'^ear!rvears*oMh^e”rrearWar  be°  ^  buck.”  Even  if  (The  Christian  Science  .Monitor) 

T'HE  political  aspect  is  an  important  one  but  does  |  fixed  and  announced  defintely  in  advance.  The  refund-  fore  we  became  a  jiarty  to  it  There  "jfh  a  lone  exception,  the  prin-. 

I  not  appear  to  carry  a  dangerous  outlook.  The  |  ing  loan  of  $200,000,000  in  September  last  started  with  “‘‘7%'^  ChRago  man  iSed  sTaTe^s‘'?egisTere7dm^^  Ihe' 

Mackenzie  and  Mann  private  interests  became  almost  a  firm  underwriting  of  $50,000,000,  and  the  total  of  the  <  hicago  which  had  promised  to  -Years  ago  I  Vas  as-  past  week  a  .small  but  significant 

notorious  for  a  disregard  of  the  rights  of  the  public  to !  subscriptions  was  gradually  increased.  W’e  believe  Ru%*^of 'Germaif^^lement'Tn  ^(''hfeago ! editor  of  the.  let  gain,  and  accompanying  this  mani- 
reductions  in  the  price  of  public  utility  commodities  {  strongly  that  for  the  forthcoming  loan  not  only  should  and  Milwaukee,  and  that  irreconcil-  ‘  Lakeside  Breeze.  The  festation  was  a  perceptible  improve- 

as  were  warranted  by  changing  conditions  from  time  to  the  amount  be  comparatively  small,  well  under  $100,-  able  Iri.sh  cohort  which  Is  again.st  i  editor  was  a  mean  spirited  in-  ment  in  sentiment,  a  factor  that 

TF,  f.,.h.  *  Pow„  f^pon,-  p,„,  ,M, 'K.rii'jL.rp' ,r 


Don't  "pass  the  buck.’’  Even  if 
the  loss  of  self-respect  means  noth- 


reductions  in  the  price  of  public  utility  commodities  strongly  that  for  the  forthcoming  loan  not  only  should  and  Milwaukee,  and  that  irreconcil-  ‘  Lakeside  Breeze.  The  festation  was  a  perceptible  improve- 

as  were  warranted  by  changing  conditions  from  time  to  the  amount  be  comparatively  small,  well  under  $100,-  able  Iri.sh  cohort  which  la  again.st  i  Il'sn!, f 

^  bti'  that  a  definite  Xr”"haSe?  bL"kV’3’  dIwJs  i  sl^e  his  own  skin  to  business  as  elecJricify  is%o  '‘a 

avoided  the  antagonizing  of  public  opinion,  by  a  series  amount  should  he  fixed  so  that  not  only  financial  "{ooil  fast  German  svmMthizer^r  i  bled  when  the  head  of  the  business  Power  system.  A  moderate  advance 

of  reductions  in  the  scale  hf  charges  that  have  fore-  houses  hut  those  who  are  planning  industrial  and  other  ganlzed  a  run  on  th(>  PentraL  Trust  came  around,  for  he  had  a  way  of  1"  stock  market  prices,  a  rather 

stalled  appeals  on  behalf  of  consumers  to  the  Public  financing  will  be  in  a  better  po.sltlon  to  know  to  what  <’o.  It  was  an  experience  which  did  I  speaking  and  acting  that- was  of  the  values,  an  ad- 

UtlliUes  Commission  of  the  Province.  It  may  be  con-  extent  the  Government  will  absorb  the  investment  them  a  great  deal  of  good  and,  inci-  hair-trigger  style.  One  day  he  blew  gnj’  (.p®.,  m^ci^rn  and 


SOUND 

INVESTING 

The  ahility  to  distin¬ 
guish  between  good  and 
doubtful  investments  is 
rare.  Tiie  average 
young  man  wMl  in¬ 
herits  money  does  not 
have  it. 

The  sound  Investment 
of  the  money  you  leave 
is  assured  if  you 

AppoiMT  A8  ’vouR  nuctnrx>R 

Cro'wn  Trust 
Companyi' 
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GUARANTEED 

First  Mortgage  Bond 


7% 


eluded  that  the  management  will  continue  to  exercise  resources  of  the  country  during  the  period  when  the  Central  Trust  Co.,  for  sympathizers  i  city  editor’s  desk  and  snapped  out:  cua,„u.eu  .sieauiness  .n  loreign  ex- 
the  policy  of  the  past  and  give  no  ground.s  for  a  popular  |  loan  is  being  offered,  and  for  weeks  or  months  after-  with  the  Allies  poured  in  deposits  “WTio  wrote  that  head?”  City  edl- 


dentally,  trebled  the  deposits  of  the  !  out  of  his  office,  laid  an  article  on  i 

r’pnirnl  Triiat  f ’n  fnr  flvr»->r»af>»i»pr«  i  nitv  .f.iiinr'R  ftcRk  and  ananned  out :  steadiness  in  foreign  ex¬ 


uprising  in  the  direction  of  public  ownership  such  as  I  wards, 
was  stimulated  repeatedly  and  continually  and  with  1 
few  exceptions  by  the  privately-owned  power  interests  I 
of  Ontario.  | 

The  situation  that  is  developing  seems  to  call  for  no 

opposing  protest  either  on  the  part  of  the  consumer  or  , - — 

the  shareholder.  I 


Hudson  Bay  Railway 


(’OFF  OF  LETTER. 


plus  generous  Bonus  of 
Common  Stock 

WE  OFFER  a  short-term 
First  Mortgage  Bond 
which  gives  a  very  attrac¬ 
tive  yield  and  is  at  the 
same  time  amply  secured. 


I  "On-to-the-Bay”  Association  of  Canada. 

“  Extremists.”  Winnipeg,  Man.,  10th  .June,  1924. 

TN  commenting  on  the  Tariff  resolution  adopted  at  the  ^“aP'^hal  Tlme.s,  Montreal.  TonaTanrls  not\^aTed^^^^^^^  A  direcior’of  leading  concern  AlTo:  Vi^nU^r^t^  | 

had  been  chosen  as  tending  to  give  an  impression  over  wL^^eJiT  "H^  fr'^n.Ce 

he  country  that  the  manufacturers  yre  endeavoring  laid  expected  th^  Snation  o^  ed.  ‘  He  told  the  directors  that  he  decline  go?”  there  appeared  to  be  a  establisheo  isio 

to  secure  a  general  Increase  in  protection,  and  that  this  hcn  of^  ias  been  grealTv  annreciaiJd  bv  von;  but  they  did  not  like  the  I  used  the  best  grade  of  iron-gaU  ink  ®  1^0  ST.  JAMES  ST..  MONTREAL 

In  turn  would  be  interpreted  as  a  Step  If'ading  towards  rporipre;  thronfrhmit  Wr<atprn  nomination  of  Dawes.  It  is  well  cal-  obtainable  because  he  believed  there-  had  been  overdone  and  that. 

s.-..  4«  AU4.  ^-4-..  _ _ _  _  leaders  throughout.  Western  (anada.  pniatoH  tn  tho  Unrdc  chenld  he  permanent.  The  a^ter  all,  the  relaxation  in  business 


until  Dawps  had  to  ask  them  to  stop,  i  tor  frembling  with  fear  stammered  on^^lBgher  plane^a^'thp  which  gives  a  very 

For  his  war  services  France  made  i  out:  "Bobhs  did  it.”  I  was  Bobbs.  M 

Charles  O.  Dawes  a  Knight  Com- ;  The  "Old  Man”  turned  to  me  and  week  CMfrarv  same  time  amply  i 

Cr7a1"RrBa!n%al''hTm"th^Th^^  ®‘“^=  ’’That’s  the  best  heaxl  that  has  ^.g^  g  decline  In  I  Full  particular,  will  be 

the  nrrter  ni  the  hla  I  ‘^‘®  '»  hirh  was  of  some  co'n- 1  gladly  furnished,  on  rc- 

^  ®  ”  K  ,  ?  I  ^15^  ^ ®  (“Pru  to  cotton  growers  hut  which'  quest.  Write  to-day. 

•  didn’t  write  the  head.  The  man  thogp  industries  that  depend  upon  i  T 

Dawes  and  the  B’est.  who  passed  the  buck  wrote  it.  cotton  as  their  basic  commodltv.  1 '  send  ME  CIRCULAR  A-2 


Dawes  and  the  B’est. 

And  yet  there  is  no  enmity  against 
Dawes  among  the  Germans  in  the 
middle  west.  His  popularity  is  per¬ 
sonal,  and  la  now  based  firmly  upon 
what  the  Dawes  report  has  done  for  1 


REAL  ECONOMY. 


those  industries  that  depend  upon  1 1 
cotton  as  their  basic  commodity.  i ' 

It  was  the  apparent  gain  in  con-  • 
fidence  that  served  as  the  pas;M 
week’s  most  important  contribution.  !  ... 


ne  country  that  the  manufacturers  were  endeavoring  la^d”  expected  the  domination  of  ed.  ‘  He  told  the  directors  that  he  decline  go?”  there  appeared  to  be  a 

to  secure  a  general  Increase  in  protection,  and  that  this  ° dd  u  I  i!  k'  ^  ‘ 'irrnn.  F.R.r  I  f  R.G  S..  Goolidge.  but  they  did  not  like  the  I  used  the  best  grade  of  iron-gall  ink  strengthening  conviction  that  pessi- 

In  turn  would  be  interpreted  as  a  step  leading  towards  ?iade7s  thmu'ghonr  Western  TlnL:*****^^*^**^^^  by  J’our  nomination  of  Dawes.  It  is  well  cal- j  obtainable  because  he  believed  there-  ^^m  had  been  overdone  and  that, 
an  increase  in  the  price  of  aU  commodities  that  were  I  take  the  iJ:isdTthT?:h.etT;k  h^rhe-e”’ r^ea^SrniSs  = 

affected  by  Tariff  regulations.  liberty  of  th^i.  I  lhoulJ'br\mU"Srehrsav?ng  more  •  •  . 

That  this  stand  was  correctly  taken  |s  indicated  by  iTnoS^acJS^per*’ mfi:  Sr‘ tL”b“g  ot  this  New  England  and  Old  England.  !  m^n"  gcTio  f'ER->*ANT. 

the  rather  gleeful  manner  In  which  the  "Grain  Growers’  road  until  1908.  when  this  land  grant  was  relinquished  Charles  G.  Dawes  is  typical  of  no- 1  S  Se  Seirused  t.abier  (The  Stock  Exchange  Gazette, 

Guide  of  Winnipeg,— representing,  as  no  other  paper  and  homestead  and  pre-emption  lands  set  aside  and  body  but  himself.  He  has  a  remark-  “nrds  of  minor  Imnortance  Re-  London) 

J— _  _ _ _ _  _  _  sold  raallrlnir  soma  tC>«  onn  non  r.f  «^.l.l/.v.  *14  Knn  noft  _ _ _ _ .. _ ..  recorns  OI  nunoi  impuridiii-r.  ne 
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an  increase  in  tne  price  or  au  commodities  that  were  in  dealing  with  the  Hudson  Bay  subject  I  take  the 
affected  by  Tariff  regulations.  liberty  of  mentioning  that  for  practically  50  years  there 

Th.,  ihf.  «.Bd  wh.  corr.oHy  f.h™  „  h,  Mdt; 

the  rather  gleeful  manner  In  which  the  "Grain  Growers’  road  until  1908,  when  this  land  grant  was  relinquished 


FEANTE  AND  GER.MANF. 

(The  Stork  Exchange  Gazette, 
London) 

Under  ordinary  circumstances  the 


does,  the  Progressive  Party,— seizes  upon  this  reso-  realizing  some  $28,000,000.  of  which  $14,500,000  was  able  magnetism  which  pulls  commit-  (.^ntly  the  office  caught  fire.  The  Under  ordinary  circumstances  the 
lution  to  declare  that  "It  Is  hard  to  understand  how  any  k  fu”'  contract  of  lhat  part  of  the  road  al-  tees  together  and  concentrates  their  building  was  destroyed  and  the  firm’s  domestic  politics  of  other  countries.' 

member  of  the  C.  M.  A.  can  now  accuse  the  Western  ’®  books  were  water-soaked,  but  the  and  especially  of  near  neighbors,  are 

®b^ol  for  332  miles  out  of  the  424  required  to  connect  purely  personal  and  due  to  no  accl-  records  written  in  iron-gall  ink  were  best  ignored,  or  alluded  to  rather 

farmers  of  being  extremists.  From  the  resolution  it  with  tidewater  terminals  at  Nelson.  The  Hon.  George  dent  of  environment.  Indeed,  if  the  ^1?  Slle  those  in  tablet  Ink  than  discussed.  Just  now.  however 

preseate  the  conclusion  that  "if  the  demands  of  the  f-  „  stated  recently  in  the  House  that  the  sum  of  word  "typical”  were  not  sheer  non-  ro,iiq  not  he  read  there  is  ample  warrant  for  the  con-  u  n  1.  n  mm 

C.  M.  A.  convention  were  accepted  by  Parliament  it  *  *  *  ^'deration  of  internal  condiUons  bolh  MCDOnaqIl  501061^  S  CO. 

iM  <1...  .11  «  miles  or  sieei.  cal  New  Englander.  He  comes  of  •  in  France  and  Germanv  Six  weeks  ^ 

wouW  mwn  an  «  '’•“«  the  of  all  manufac-  The  claim  of  the  West  to-day  for  the  Hudson  Bay  straight  and  tested  New  England  he  LIKED  THE  GIRLS.  or  so  have  elapsed  since  the  puhH-  *  . 

tured  goods  and  a  sharp  Increase  in  the  cost  of  living  Railway  to  be  completed  to  tide-water  is  stronger  than  stock  going  back  three  hundred  ,  ,  cation  of  the  experts’  reports  hu>  GoTernment  and 

all  over  Canada.  Such  a  programme  would  curtail  ^ver.  and  the  action  of  the  East,  through  their  influ-  years,  and  the  touch  with  the  Eng-  ^  large  univer-  progress  has  been  made  in  the  Municipal  Boads 

trade  with  other  parts  of  the  world,  and  consequently  carrying  out  the  trust  to  lish  branch  of  the  family  has  not  ^  ^  ^  direction  of  their  general  acceptance 

injure  the  world  market  for  exnorta  of  agricultural  P«PP>«  «f  fbe  Dominion,  is  creating  a  feeling  that  been  lost,  carrying  a  line  of  lords  Of  A  bad  case  of  studeiit  Impudence  Y>y  the  nations  concerned  or  in  that  _  .  .  „  .  , 

injure  the  worm  market  for  exporta  of  agricultural  t,  very  detrimental  in  a  young  country  like  Canada.  the  manor  a  few  centuries  still  fur-  came  to  my  ears  the  other  day.  At  a  of  putting  their  recommendations  Dominion  Bank  Bldg, 

produce.’’  The  railway  has  been  promised  by  successive  Gov-  ther  into  history.  The  Dawes  family  co-educational  institution  in  the  west  juto  effect.  This  delav  though  not  TrkUriMTn 

We  are  convinced  that  the  resolution  adoped  bv  the  construction  completed  to  a  point  that  three  is  well  known  in  the  south  of  Eng-  the  young  men’ are  forbidden  to  call  serious  hitherto,  may  ’become  so  if  HJKUIMIU 

convention  calling  for  an  Increase  all  along  the'  line  expended,  would  satisfy  land  and  the  head  of  It  Is  generally  on  the  young  lady  students,  and  a  jf  jg  continued  much  longer.  It  is  Canada 

convenuon  cainng  tor  an  increase  au  along  tne  line,  all  claims.  Our  lands  have  been  sold  and  what  amounts  niore  than  a  mere  country  gentle-  young  man  who  had  been  found  due  to  the  fact  that  general  elections ' 

does  not  represent  the  views  of  the  great  bulk  of  to  a  direct  breach  of  trust  is  being  created  by  not  ex-  man.  The  last  representative,  who  guilty  of  this  Infraction  of  the  rules  took  place  both  in  France  and  Ger- 

manufacturers. in  Canada.  We  trust,  therefore,  that  no  Padding  the  monies  received  for  this  work,  and  your  died  only  a  short  time  ago,  was  the  was  sent  for  by  the  president.  many  last  month,  countries  which  =-=J 

time  will  be  lost  by  those  who  dissent  from  the  wording  co-operation  In  placing  this  phase  of  the  matter  before  Dawes  of  Gray,  Dawes  &  Co.,  one  01  "  ‘Mr.  Dash,’  the  president  said,  are  particularly  concerned  in  the  i;.- 

»e  *1.. 'Ta.iff  .-aonintinn  In  hrin»in>  thsir  mnpa  mnHarai.  ^our  readers  will  greatly  assIst,  we  feel,  oiir  just  Claims  the  greatest  of  the  British  empire-  ‘your  misdemeanor  involves  a  fine,  sues  raised  by  those  reports.  More-  ■ 

of  the  Tariff  resolu  on  in  ringing  t  lr  m  re  moderate  for  immediate  action  in  completing  the  road  to  tide-  building  shipowners  whose  house  For  the  first  offense  this  fine  Is  $1.50,  over,  those  elections  have  produced  — 

and  more  tactful  views  to  the  attention  of  the  Associ-  water.  flag  has  floated  on  all  the  seven  for  the  second,  $3.  for  the  third,  $5,  political  uncertainties  in  both  coun-  The  FinanCai  Time.  1.  t,ri«tea  .na 

ation  and  securing  a  modification  of  the  injurious  Thanking  you  for  past  assistance,  seas.  for  the  fourth — ’  tries,  which  although  at  present  published  "at  33s  Craig  street  West, 

effects  which  that  unfortunate  resolution  is  sure  to  lours  very  truly,  Charles  G.  Dawes  is  the  product  of  ’“Excuse  me,  sir,’  the  student  in-  purely  internal,  must,  unless  re-  Montreal,  by  The  Montreal  FlnaBciai 

•nrnHiie«  '  (Signed)  J.  MACLEAN.  twenty  generations  of  brains,  char-  terrupted.  ’but  what  would  a  season  moved,  prolong  the  period  of  delav 

For  Executive,  acter  and  courage.  ticket  cost?’ ”  and  lead  to  international  difficulties.  civid  ^rnsida.  Manager, 


Dominion  Bank  Bldg. 
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Your  Securities 

THE  FACILITIES  of  our  Trust  , 

Department  are  at  your  dispo-  W7  ri  1 1  "Vni  1 

sal.  They  will  be  particu- 

latiy  desirable  should  you  be* 

planning  an  extended  absence  dVCl 

from  home. 

We  will  place  your  securities  in  safe-keeping  and  execute 
your  instructions  concerning  them.  Your  dividends, 
interest  and  coimons  when  collected  will  be  credited  to 
your  account.  Investments  will  be  sold,  exchanged,  or 
purchased  as  you  direct.  Let  us  quote  rates  for  this 
service. 

Montreal  Trust  Company 

11  PLACE  D’ARMES,  MONTREAL 

Sir  Herbert  S.  Holt,  -  President  A.  J.  Brown,  K.C.,  -  X'ice-Presideyii 
F.  G.  Donaldson,  -  General  Mancser 


ICROP  HELPED  BY 
RAIN  BUT  MORE 
STILL  NEEDED 


Manitoba  the  Chief  Beneficiary 
— Rainfall  Helps  Turn  Out¬ 
look  in  That  Province  —  Sas¬ 
katchewan  Situation  Obscure, 
While  Alberta  Still  Needs 
Moisture — General  Outlook. 
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(<  ontiniied  from  Pago  1) 

The  index  is  the  percentage  of  pig 
iron  furnaces  in  active  operation  to 
the  total  number  of  furnaces.  The 
a\Frdgc  or  normal  is  60  per  cent,  of 
blast  furnaceo  In  blast.  When  the 
proportion  of  active  furnaces  rises 
al  'i  e  60  per  cent,  business  is  active 
and  prosperous.  When  there  is  a 
decline  below  the  normal  line  of  60 
per  cent,  depression  and  sjow  busi- 
nesF  is  indicated 

the  present  time  only  45  per 
cer  tif  ipe  blast  furnaces  in  this 
coi  itrv  are  in  blast  and  producing 
li  or says  the  bank,  "The  rest 
1..TV  .  been  blown  out  and  are  iqac- 
tivf  As  recently  as  two  months 
oeo  65  per  rent,  of  all  the  blast  fur- 
nace.9  u-ere  active.  During  30  years 
there  have  been  seven  previous  pe¬ 
riods  when  the  percentages  have 
fallen  as  low  as  they  are  at  pres¬ 
ent." 


EMPLOYMENT  IN 

INDUSTRY  EXPANDS 

The  manufacturing  branch  conti¬ 
nued  (o  show  moderate  Improvement, 
the  3.?09  reporting  firms  having  en¬ 
larged  their  working  forces  from 
424.1R5  on  May  1  to  437.559  at  the 
beginning  of  June,  according  to  the 
Dominion  Bureau  of  Statistics.  Sea¬ 
sonal  actlvitj  in  saw  mills  and  fish 
canneries,  together  with  improve¬ 
ment  in  pulp,  paper,  brick,  electric 
current  and  mineral  product  works 
caused  most  of  the  increase,  while 
the  iron  and  steel,  textile  and  leather 
groups  w'ere  less  fully  employed. 

Logging  Operations. 

Employment  in  this  division  de¬ 
clined  on  the  whole,  although  large 
additions  to  staffs  were  reported  in 


This,  however,  will  be  at  the  expense 
of  European  bu.vers  !i«d  buyers  in 
other  countries.  Many  industries 
have  been  running, 'far  under  capa¬ 
city  during  the  past  few  months.  The 
textile  mills  of  the  JJnited  States,  for 
instance,  have  Jteen  running  as  low 
as  30  per  cent.  Conditions  in  Canada 
are  similar,  although  some  better¬ 
ment  has  been  reported  lately.  Steel 
mill  operations  in  the  Tnited  States 
are  at  low  ebb,  and  motor  car  manu- 
facttirers  report  a  19  per  cent,  reduc¬ 
tion  In  output  for  May.  There  is  no 
marked  difference  in  most  other 
lines.  I-ow  production  in  recent 
months,  however,  has  left  buyers  and 
manufacttirers  with  very  much  de¬ 
pleted  stocks,  so  that  any  demand 
that  comes  wiU  make  it  necessary  to 
operate  mills  to  meet  current  de¬ 
mands. 


REFLECTING  BETTER 

TRADE  DISTRIBUTION 

The  Business  Bulletin  of  the  La 
Salle  Extension  University,  for  .lune 
is  marked  by  an  optimistic  note 
throughout.'  This  Is  in  line  with 
Brookinire  and  other  authorities,  who 
devote  their  time  to  analyzing  and 
forecasting  the  trend  of  industry  and 
stocks. 

The  consensus  of  opinion  among 
the  La  .Salle  Extension  University 
writers  is  to  the  effect  that  business 
condition^  in  general  are  funda¬ 
mentally;  sound  and  the  going  good 
though  the  pace  is  somewhat  slower. 

One  point  brought  out  in  this  hnllc- 
tin.  is  the  position  of  the  distributing 
channels  of  business,  which  show  a 
good  rate  of  activity.  Although  there 
is  little  buying  for  the  future,  this  is 
.  „  .  -  .  :  not  considered  an  unhealthy  sign  by 

Quebec  and  Ontario,  owing  to  river-  i  any  nmans,  as  it  means  low  inven- 
drlving  operations.  Statements  re-  i  torier. 


celved  from  221  firms  indicated 
total  working  force  of  29,571  per.sons, 
as  compared  with  20,938  at  the  be¬ 
ginning  of  .May.  Practically  no 
change  on  the  whole  was  indicated 
in  mining;  improvement  in  the  min¬ 
ing  of  metallic  ores  and  of  non- 
metalHc  minerals  was  offset  by  cur¬ 
tailment  in  coal  mine.s.  Two  hundred 
and  eight  operators  employed  47,888 
persons  or  16  less  than  in  the  pre¬ 
ceding  month. 

Commiiiiicatinn. 

.4n  aggregate  w  orking  force  of  22,- 
626  persons  was  indicated  by  the  | 
168  employers  reporting  in  this  in¬ 
dustry,  as  compared  with  22,312  in  I 
the  preceding  month;  most  of  this 
Increase  occurred  on  telephones. 

Transportation. 

Shipping  and  stevedoring  showed 
substantial  expansion,  while  employ¬ 
ment  on  steam  and  street  railways 
also  increased.  Statements  were  re¬ 
ceived  from  268  firms  in  the  trans¬ 
portation  industry,  employing  111,370 
persons  as  compared  with  106,549  in 
the  preceding  month. 

Construction  and  Maintenance. 

The  payroll  of  the  423  employers 
making  returns  increased  from  58.2'»1 
persons  to  75.839  on  June  1.  The 
greater  part  of  this  gain  of  over  30 
per  cent,  occurred  pn  the  railways, 
while  building  and  highway  construc¬ 
tion  employed  many  more  workn-.s. 
The  trade  and  service  groups  re¬ 
ported  increased  activity,  that  in  the 
latter  being  due  to  the  reopening  of 
summer  hotels.  The  firms  reporting 
in  these  two  industries  empio.ve.d 
14,274  and  55.587  persons,  rrspec- 
tively. 


The  sales  of  333  departmental 
stores  and  two  of  the  largest  mail 
order  houses  for  the  first  four 
monihs  of  1924.  were  $227,849,620.  as 
compiired  with  $206,697,669  for  the 

corresponding  period  in  1923.  More-  ,  .  . 

over,  the  physical  \olume  of  these  Apiil,  prioi  to  the  seeding  season 


(From  the  $Vianipeg  Hnrean  of  The 
Financial  Times). 

Winnipeg — Rains  during  the  past 
ten  days  have  greatly  improved  the 
crop  outlook  throughout  the  west, 
according  to  the  reports  reaching 
here  from  all  parts  ot  the  three 
prairie  provinces. 

Quick  Response. 

The  showers  have  been  liberal  in 
practically  all  sections,  and  the 
wheat  has  been  quick  to  respond. 
As  a  result  the  anxiety  of  the  past 
few  weeks  has  been  to  a  consider¬ 
able  measure  relieved.  More  rain, 
of  course,  would  he  welcomed,  but 
for  the  time  bring  the  crops  appear 
to  have  sufficient  moisture. 

A’o  Serious  llnmnse. 

The  result  is  that  .lune  will  close 
without  anything  In  the  way  of  seri¬ 
ous  damage.  The  grain  is  about 
two  weeks  late,  but  this  backward¬ 
ness  may  be  largel.v  overcome  by 
favorable  conditions  in  July.  It  has 
been  pretty  well  established  that  the 
crops  are  well  roofed  and  healthy, 

,  and  these  are  the  chief  considera- 
I  tions. 

'  .Iiine  Was  Favorahle. 

Apart  from  the  paucity  of  rain 
'  June  was  not  .an  unfavorable  month 
from  the  crop  point  of  view.  The 
weather,  for  the  most  part,  has  been 
j  cool,  witlj  no  excessive  heat  record- 
I  ed  at  all.  Thus  the  moisture  has 
I  been  largely  conserved  and  the  root 
,  formations  of  the  young  grain 
;  developed.  Wheat,  of  course,  is  a 
cool  weather  crop  and  has  come 
I  along  well  under  the.se  influences. 

Manifoha  Benefits. 

.Manitoba  appears  to  have  bene- 
I  fitted  most  by  the  recent  rains  which 
httve  swept  the  prairies,  t'onditions 
I  in  many  sections  of  this  province 
:  were  beginning  to  be  disturbing,  but 
i  the  rains  of  early  last  week  have 
proved  a  great  boon.  They  seem  to 
'  have  been  .well  distributed,  and  the 
j  growth  as  a  result  has  been  bounti- 
j  ful. 

I  Pasftires  are  Poor. 

The  effect  of  the  dry  period  is  B«=9>n 
in  the  poor  pastures  and  in  the 
gloomy  outlook  for  the  upland  hay 
crop.  In  .Manitoba  the  manufacture 
of  diary  products  during  the  past 
two  months  has  been  25  percent  less 
than  during  the  same  period  in  1923. 

;  according  to  the  department  of 
!  agriculture.  The  cows  have  had  a 
rtilher  hard  time  of  it.  but  the  silua- 
,  tion  is  now  much  improved.  ^ 

j  I, ess  Bain  In  Alherlii. 

'  Yet  since  April  1  .Manitoba  has 
attually  had  more  rain  fall  than 
cither  of  its  sisters  luovinces,  ac¬ 
cording  to  the  dominion  meteorolo¬ 
gical  figures.  For  the  most  part, 
however,  this  rain  came  early  in 


r.  F.  SIse,  who  is  now  travel¬ 
ling  in  Europe,  is  expected  back 
in  .Montreal  some  time  next 
month. 


Dniiglas  A.  Famphell,  General 
Manager  of  the  Maple  Leaf  Aim¬ 
ing  Company,  is  sailing  for  Eng. 
land  on  a  business  trip  at  the 
end  of  this  month, 

.1.  Walter  F.  Taylor,  of  Mont¬ 
real,  was  elected  second  vice- 
president  of  the  Kiwanas  Inter¬ 
national  at  the  Denver  Conven¬ 
tion,  and  Douglas  .1.  Scolt,  Win¬ 
nipeg,  was  elected  to  a  place  on 
the  board. 


.lames  Kccles,  manager  of  the 
bond  investment  house  of  Har- 
jis,  Forbes  &  Company.  Inc.  and 
recently  elected  president  of  the 
Canadian  Bond  Dealers'  A.ssocia- 
tion.  who  is  at  present  on  a  trip 
to  Europe,  is  sailing  for  Canada 
hy  the  S.S.  "Enipress  of  France" 
on  July  5. 


,1.  .1.  Warren,  president  .';f  the 
Consolidated  Mining  *  Smo'i’ni 
Company,  has  left  for  Japia. 

.No  specific  jiurpose  for  the 
trip  is  announced,  hut  since  the 
company  has  substantial  hu.«'i- 
ness  with  the  Orient  in  Its.vmftt. 
ing  products,  gold,  silver.  ip- 
per.  and  zinc,  it  is  thong, .t  that 


Mr.  Warren's  tour  is  for  the  pur¬ 
pose  of  making  a  general  .'•.u'.  ve' 
of  the  market  and  business  con¬ 
ditions  there. 

W.  .1.  Montgomery,  Bachelor 
of  Commerce  of  .McGill,  and  a 
member  of  the  accounting  de¬ 
partment,  Royal  Securities  Cor¬ 
poration.  has  qualified  for  the 
Obmpic  wrestling  contingent 
from  Canada  and  will  sail  short¬ 
ly  for  Paris.  .Mr.  Montgomery, 
who  was  intercollegiate  wrest¬ 
ling  champion  and  Quebec  cham¬ 
pion  in  the  145  pound  class,  beat 
the  Canadian  champion  in  the 
finals,  thus  qualifying  to  repre¬ 
sent  the  Dominion  in  the  coming 
games. 

A  number  of  prominent  Mont¬ 
real  financiers,  always  interest¬ 
ed  in  sports,  are  behind  the  new 
Arena  to  be  con.strncted  this 
year.  They  have  arcepted  dl- 
reetoriai  positions  with  the  eom- 
ptiny  They  inelnde:  Sir  Charles 
Gordon,  .1.  K.  I,.  Boss,  Colonel 
Herbert  Molsoii.  C.M.G.,  M.C^ 
Major  H.  B.  MaeDongall,  P.  P. 
Cowans,  Hon,  A.  David,  D.  Rdy- 
nitmd,  A.  D.  MaoTler,  C,  L.  'Neill, 
<>ordon  (  iishinc,  L.  H.  Timmins, 
.lohii  S.  Vrehibald,  Keiinetli  T. 
Dawes  A'.  Norllioy,  E.  R.  De- 
eury.  D  Raymond  is  president 
and  W.  Norther,  vice-president 
and  managing  director. 


WE  EXECUTE  TRUSTS 

WITH  complete  inreetment  facilitiee,:  this  Cer> 
poradon  acte  as  Truetee  far  funds  set  apart 
to  provide  a  life  income  for  individuals  and  for  the 
support  or  endovrment  of  educational  and  charitabro 
institutions.  Our  long  experience  in  this  work,  backed 
by  an  efficient  organization,  ie  a  guarantee  of  eatie* 
factory  service. 

A«k  f«r  Booklet,  “The  Inveetraoat  of  TYvMt  -  FbaBs** 

Toronto  General'Diusts 

Corporation 

EXECUTOR,  TRUSTEE.  FINANCIAL  AGENT 
HEAD  OmCE  .  B«r  A  IMoUnda  StreeU  .  TOKOIfTO 

Braneltui  Ottavm,  Wlantpeg,  Swikatoos,  Vaosoavat 


afiftirnTfttonTiitiyn.'htaitptffq 


International  Paper  Control  of 
Riordon  —  Involves  Power  Export 
Plan  and  Paper  Mill  Construction 


CtNAOlim  APPmUSIIL  COMPANY,  LIMITED 

The  Pioneer^  Appraisal  Orf^anization  of  Canada 

EstnblisHof:l  1 90B 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUS.AND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 
Correcoondence  Invited 

Head  Office  •  364  University  St.  •  Montreal 


TORONTO 
Rnyal  Bank  Building 


NF.W  YORK 
Fquitable  Building 


sales  is  greater  than  suggested  by  the 
figures  because  prices  were  lower 
this  year. 


SLIGHT  DECLINE  IN 
REVENUE  CAR  LOADINGS 

In  spite  of  a  slight  Improvement 
in  revenue  car  loadings  in  Eastern 
Canada  for  the  week  ended  June  14, 
a  decrease  in  the  West  affected  ad¬ 
versely  the  total  for  the  Dominion 
The  result  was  a  falling  off  in  the 
latter  of  871  cars  from  the  preceding 
wf  ek. 

In  Eastern  Canada  car  loadings 
ti  tailed  40,257  as  compared  with  39,- 
657  in  the  previous  week,  and  41,746 


COMPETITION  RESULTS  IN 
EVOLUTION  OF  CANNING 

British  Colnnihia  Salmon  Fanners 
are  now  looking  for  markets  for 
their  products  in  every  part  of  the 
world  instead  of.  as  they  formerly 
did."  sending  theij'  entire  pack  to 
Great  Britain. 

Sockeye's  Lost  Dominance. 

This  is  due  to  the  fact  that  the 
B.  ('.  Sockeye  cannot  now  boast  of 
such  a  great  superiority  over  the 
other  brands  that  it  can  compete 
successfully  with  the  Japanese,  red 
salmgn  at  a  considerably  higher 
price  than  the  latter.  Until  recently, 
it  was  the  custom  that  only  the  high 
grade  red  salmon  were  packed,  and.  ■ 
as  a  result,  the  fishermen  either' 
threw  away  the  lower  grades  or  sold  | 
them  for  fertilizer.  In  those  days  of 
keen  competition,  however,  when  the' 
sockeye  has,  to  a  certain  extent.  lost 
its  dominance,  the  cheaper  grades  i 
are  now  l)eing  packed  and  shippefl  to 
every  part  of  the  world. 

l-arge  Croporlioii  Clteap  tirades. 

.As  an  indication  of  this  evolution  , 
in  the  canning  industry  it  is  of  in-j 
tcrest  to  note  that,  out  of  a  total' 
pack  of  1.300.000  cases  of  fish  last 
year.  1,200,000  cases  were  of  the; 
cheaper  grades.  i 


It  represents  stored  away  moisture 
to  which  may  hc'  altrilniied  much  of 
the  vitality  wliich  tlie  grain  is  now 
showing.  Alberta  has  obtained  less 
rain  tail  titan  this  province,  hut  it 
was  better  distributed  and  has  had 
a  more  (iirrcL  relationsliip  to  actual 
growl li.  Tlie  latter  province  Itow- 
ever.  has  not  fared  nearly  as  well 
as  in  1923  when  its  wheal  crop 
reached  the  astounding  total  of  149.- 
000, OOo  bushels.  Us  average  rain¬ 
fall  from  April  1  to  June  18ih  was 
2.09.  as  compared  with  the  ten  year 
average  of  6.21  for  the  period  of 
April  Lst  to  June  30lh. 

Siisknfcliewan  Oltsciire. 

The  outlook  in  Saskatchewan  at 
this  writing  is  somewhat  obscure. 
The  northern  areas  appear  to  have 
Iteen  slighted  by  the  recent  rains, 
and  reports  would  indicate  that 
some  sections  are  now  pretty  ilry. 
The  sniilli,  however  seems  to  have 
lieen  liberally  drenched  early  last 
week,  and  the  crop  is  said  to  be  com¬ 
ing  along  in  fine  shape. 

Copious  rains  aliont  once  a  week 
from  now  till  harvest  will  be  wel¬ 
comed  in  the  west. 


ARGONAUT  HEAD 
TELLS  OF  WORK 


fConfiiined  From  Fiige  One), 
eense  from  Ottawa  which  would  pef- 
niil  them  nitimately  to  s^nd  some¬ 
thing  like  5(10,000  horse  power  to  the 
United  Slates  and  still  ref.tin  suffi¬ 
cient  energy  for  the  operation  of 
their  Canadian  mills.  This  plan 
would  fit  in  very  nicely  with  the  In¬ 
ternational  Paper  power  develop¬ 
ments  across  the  border  and  sec.nro 
lor  them  an  additional  and  profit¬ 
able  power  distribution  for  indus¬ 
trial  and  other  purposes. 

Power  Profifs  Factor. 

If  the  plan  to  secure  this  export 
license  matures,  as  it  is  now  expect¬ 
ed  it  will,  and  if  no  hitch  occurs  in 
securing  control  at  Carillon,  it  is 
pointed  out  that  this  profilahle  un¬ 
dertaking  would  greatly  offset  the 
cost  of  the  Riordon  acquisition,  giv¬ 
ing  them  adequate  piilpwood  and 
Mmber  limits  and  confingeni  mills 
and  equipment,  togeflier  with  valu¬ 
able  power  sites  on  an  extremely 
favorable  basis. 

The  Shiff  fo  Canada. 

Actual  conclusion  of  the  deal 
which,  as  pointed  out  above,  is  immi¬ 
nent,  would  bring  actively  into  tlie 
Canadian  pulp  and  paper,  timber  and 
hydro-electric  industry  the  largest 
organization  of  its  kind  on  thi.s  con¬ 
tinent.  it  would  probably  mean 


enterprise.  For  some  years  past  it  ' 
has  hern  an  open  secret  that  tlie  ' 
conipttny’s  mills  in  the  I'nited  States  ■ 
were  fast  nearing  the  end  of  fhelr  i 
usefulness  owing  to  llieir  inaliilily  to  | 
si'cure  adequate  wood  supplies.  The  ! 
late  president  of  the  company,  Philip  I 
T.  Dodge,  has  item  frank  in  slating  i 
that  the  future  of  the  company  rested  ’ 
in  the  Dominion  and  that  gradually  ! 
United  Stales  operations  would  he  ' 
restricted  to  hydro-electric  lines.  i 
This  prediction  now  seems  in  fair  ; 
way  of  being  fulfilled.  I 

ClrariiiE  Up  the  Tangle.  I 
Insofar  as  tlie  Riordon  Company  is  ] 
concerned.  It  will  be  regretted  that  , 
the  organization,  old-establlslied  am? 
successful  a.s  it  had  been  up  to  tlie 
time  of  tlte  UlL’l  collapse,  will  liavr 
to  pass,  and  with  it  tlie  he.ivy  invest¬ 
ments  in  the  company's  securities. 
Effort  after  effort  lias  lieen  made  to  | 
reorganize  and  finally  save  the  oi-- | 
ganization  as  a  going  roneern,  hut  1 
each  time  fresh  difficulty  has  been 
(  loiind  niisiiriiioiinlahle.  One  thing 
the  pcniiing  deal  will  do,  however,  is  ’ 

I  to  finally  clear  tip  a  sifualion  wliich  ! 
Mias  boon  overshadowing  the  Cana- ^ 
dtan  business  community  for  the  past 
I  tliree  years,  a  sfumhiing  block  In  the  ' 

:  path  of  progress.  ' 

M  liaf  Deni  Involves, 

I  Hereunder  is  presenfed  a  lahniar 

broad  extension  of  the.se  industries  I  summary  of  the  f imherlands,  mills  j 


Protect  Your  Valuables 

Have  yon  iniportniil  tionimonts  and  valnahio 
yernritir.s  in  your  homo  or  yonr  office  desk?  If 
.so.  do  yon  roalizo  the  constant  dtuiR'or  of  loss  hy 
fire,  theft  or  inisplacenient*  which  is  easily  oveicome  hy 
t  he  use  of  one  of  oiu’ 

SAFETY  DEPO.SIT  BOXES 

The  cost  of  iTiitinp-  a  liox  in  our  \'ault  is  less  than 
that  of  repIacinjT  one  lost  divd,  .so  do  not  hesitate  till 
too  late. 


Absolute  Protection 


Rental  $5.00  a  year  up 
according  to  size 


Prudential  Trust  Company  Limited 


9  ST.  JOHN  STREET 


MONTREAL 


for  Canada  and  would  place  tlie  Do¬ 
minion  in  a  place  of  unassailaiile 
leadership  in  pulp  and  paper  produc¬ 
tion.  International  Is  in  excellent 


and  vvalerpowcrs  owned  or  con-! 
trolled  liy  Riordon.  as  shown  In  the 
last  available,  siiiiiniary,  wliicli  will 
pass  to  American  control  with  llie 


position  to  cany  out  their  end  of  the  [  passing  of 'Riordon;- 

RIORDON  ri,A\T.<5. 

Fnlji  and  Taper. 


WEAVER  WELSH  COAL 

uati  hr  supplied  in  any  size  or  qtiantily  whole¬ 
sale  or  retail  —  also  Steam  ('oal  and  .\meriean 
.Anlhraeile  l>y 

McMaster  Coal  and  Transportation  Limited 


$  ards:  9.50  Rivard,  Mile  F,»id 

Plione  llehitr  T-'iTi 


Mm  KKKFKH  HI  IMMX; 

Pliftnr  I  ptown  9IIhO-l 


Plant 

Kipawa,  Temiskaming.  Que  . . 
Hawkesbury,  Ha'wkesbury  Gnt. 

.Meri  itlon.  Merriton,  Ont.  . 

Ticonderoga.  Ticonderoga,  N4Y. 
Ticondeioga,  Ticonderoga,  N.Y. 


Urnduei 

.Bleached  Sulphite 
Bleached  Sulphite, 

.  Bleaclied  Sulphite 

..Soda  I’tilp . 

.Book  Paper  .. 


I’re.sent 
capa.  Ions 
per  annum 
. .  50.060 
. .  35.000 

. .  9,000 

..  11.000 

,,  17,000 


Total . .  122,000 

I/iim  her. 

■Annual 

Plant.  Capacity 

feet  b.m. 
3.5,000,000 
..  15,000,000 
.  .  25,000,000 
..  15.000.(810 
15.01*0,000 


Rockland  No.  1,  Rockland.  Ont 
Rockland  No.  2,  Rockland,  Ont 

Hull.  Hull,  Que . 

Ottawa,  Ottawa.  Ont . 

Calumet,  Calumet,  Que., 


Product 

Pine  and  Sprure 
Pine  and  Sprure 

. Pine  and  Spruce 

. Pine  and  Spruce 

. Chiefly  Spruce.. 


Total 


.105,000,001* 


RIORDON  TIMREK  HOLDINGS. 


TO  LIST  PATON 
AT  MONTREAL 


■  pplication  has  been  made  to  have 
i  liic  stork  of  Paton  .Manufacturing 
jfonipany  listed  on  the  .Montreal 
I  Stock  Exchange.  Early  in  1923  this 
cars  In  the  corresponding  week  of  j  company  w'as  taken  over  by  a  itrong 
1923.  Decreases  were  recorded  in  Montreal  financial  group  headed  hy 
giain,  coal  and  ore.  with  increases  ,  Sir  Herbert  Holt  and  Si  '  Charles 


Area 

■Vl'ater  shed.  Sq  miles 

Rouge  River .  1  239 

Pine 
f  h.  m 
3,688.0(10 

Piilpw'ood 

<ords 

2.263,179 

Upper  Ottawa  ..  ..  2.536 

105,523  936 

6,880,289 

Total  Riordon  Co..  3,765 
Gatineau  River  .  .  5.873 

(Inelud  Dorn.  Bank)  • 

109,211,936 

749.644,000 

9.1  43.468 
12,51 8, .500 

Grand  Total.  .  .  9.638 

858.855,936 

21.661,968 

RIORDOX  MMFR 

I’OBFRS. 

In  merchandise,  and  miscellaneous 
freight. 

In  Western  Canada  there  was  a  de¬ 
cline  of  1,056  cars  in  the  week,  from 
19,169  to  17,698  cars.  As  compared 
with  a  year  ago.  however,  the  show¬ 
ing;  is  considerably  improved,  the 
lo&dings  then  aggregating  14.918 
cars.  In  this  division  grain  and  coal 
loading  continued  light,  the  latter  be- 
cpuse  of  labor  trouble  There  was 
also  a  decrea.se  noted  in  live  stock. 


Gordon,  William  Mc.Master,  and  oth- 
j  p;'s.  F.  G.  Daniels,  general  marikaer 
I  of  the  Dominion  Textile  Company 
i  It  fame  president  under  the  new  con- 
1  tfol. 


Since  that  time  the  company  has 
made  very  satisfactory  progress  with 
a  concurrent  general  expansion  in 
the  business. 

/I'he  addition  of  Paton  to  the  list 
w’lll  be  a  welcome  addition  to  the  so- 

-  -  railed  textiie  group,  and  the  com-  -  .  ,  ,  ,  j  1  .■ 

lumber,  other  forest  products,  ore  p^ny  will  again  re.reive  trading  recog- '  Iho  Period  during  w  hich  production  1  is  placed  at  $15,508  and  solutions 


I  .Sliarcholders  of  the  Argonaut  Gold. 

I  Ijiniiled,  who  attended  ttie  annual 
I  nueiing  were  afforded  some  idea  of 
wlial  has  been  done  hy  the  mine 
!  during  the  past  year.  In  presenting 
the  report  the  president.  J  H.  Rain- 
vllle.  K.C  .  the  getting  of  a  new  mill 
into  operation  was  always  a  diffieiiH 
I  operation,  but  while  everything  pos¬ 
sible  was  being  done  to  expedite  the 
operation,  development  work  under¬ 
ground  was  also  being  pushed. 

M'hile  all  development  worf  during 
the  first  six  months  was  chargeable 
to  eapilal  aceonnl,  the  reverse  was 
the  ease  for  the  serond  six  months, 
development  being  then  charged  to 
profit  and  loss  account.  A.s  a  mark 
ed  advance  wa.s  made  in  creating  ore 
reserves  in  the  latter  ptirt  a  great  ' 

deal  of  work  was  done  which  would  eheet  asset,  bringing  total  develop- 
not  be  reflected  in  resiilt.s  of  milling  i  coal  tx»  $402,478. 

operations  but  will  aecnie  this  year,  j  I'*  Che,  six  months’ period  Argonaut 
■Ihe  charging  of  this  development  to  produced  3,498,819  fine  ounces  of 
last  year's  profit  and  loss  aerount  'sold  of  a  gross  value  of  $27,511  and 
explains  the  evres.s  operating  eo.sts  292  19  ounces  of  silver  of  a  value  of 
over  profits  of  $19,348  I  $184.  giving  a  total  of  $72,696.  Net 

The  profit  and  loss  account  covers  ;  value  of  bullion  on  hand  and  In  Iran 


Tributary 
to  mills  III ; 
Hawkesbury 

and  Calumet. 
Kipawa. 


Rockland  and  Hull. 


Ultimate  Prr.senI 
capacity  developed 
continuous  capacity 


A  decision  that  will  cause  lonsM- 
;  crablc  interest  in  inonicinal  aittl  in- 
idiislrial  circiles  in  1  .-inaila  has  been 
'rendered  in  tlie  I  iiitcd  Stales  iDs- 
jlricl  Court,  which  lias  hanrlcd  down 
I  ;i  finding  in  the  case  of  tlie  .New 
I  York  and  Queens  Gas  Company,  a 
I  sutisidiiiry  of  the  Consididatcd  Gas 
[Company  of  New  York  I'ity.  This 
it  dgment  continiis  an  opinion  given 
by  Special  Master  (Iraliam  that  a  law 
'  p'lssi  il  at  Alliany.  eonipelling  the 
eonijiany  to  provide  gas  at  $1.  is 
"I'onfiseatory  and  nn»  onstitnlional.'" 
'I  lie  Stale  Legislalnre  in  May.  I!t23, 
passed  an  iiel  eliniinaling  siTviee 
cliaiges  .ind  fixing  tlie  rate  for  g.is 
at  $1  per  1 .000  feet  In  iloing  so  the 
'  l.egislaliiri'  f;  tiebi  to  have  violaleil 
la  efiiilraet  between  the  Sl.ile,  ripre- 
jsented  by  llie  Coniniission.  and  the 
Idas  Companies.  Referring  to  Ibis, 
jibe  .indu"  remarks  that  'if  llie  legis 
I  l.itive  boiiy  may  deprive  the  plaintiff 
'of  Its  propiily  wiltioni  dm  proeei't, 
'or  set  at  nanglit  its.  ronirael,  then  all 
eonstilnlional  proleelion  is  gone  lor 
I  ail  persons" 

!  In  regard  to  Hie  effeel  of  the  $1 
rate  on  the  company's  operations, 
the  decision  holrls  that  "Ihe  over 
wl’.elniing  proof  i.s  In  the  effect  tli.ii 
the  statutory  rate  would  not  even 
rover  operating  ehniges,  bt  alone 


ll'(  fpiestion  of  snff'irient  revenue 
to  approximate  a  reasonable  return 
on  Its  investment,  whether  that  in¬ 
vestment  be  eonsid<‘red  either  upon 
Ihe  theory  of  original  cost  or  present 
value  eondiiions." 

•  ludge  \\  im-lovv  further  held  that, 
it  is  not  Hie  fnnelion  of  Ihe  court  to* 
tlx  a  r.'ile  tiase,  hnl  ralln'r  that  this 
should  he  done  liy  Hie  I’nhiie  Service 
<  oinmission  in  Hie  performance  of 
its  regnlatorv  fnnelion.s. 

'I'lie  present  rate  eliarged  hy  Hie 
New  York  company  for  gas  is  '$1,38 
pel  I.nOa  feel  as  I'oiiipared  with  a 
rale  of  $1  In  charged  hy  the  Mont 
rial  l.iglil  Heat  and  I’nvver  ( 'on - 
solidalc  (I  n  is  true  that  Hie  heat 
iinil  of  Hie  .New  Yot  k  gas  is  slightly 
holier  than  that  of  Moiilri'al  gas, 
bill  Hie  dilferenee  does  not  begin  to 
(ompeiisali  tor  Hie  higlier  price 
charged  by  Hie  New  A'ork  eonipany. 

■|  bus,  tin  charge  of  Ihe  Montreal  eor- 
porallon  is  miieh  less  than  that  in 
,\i  w  l  ork  despite  tlie  faei  that  coal 
that  is  consumed  for  mannfaeliire  of 
g.is  in  .Montreal  is  tironghl  in  at  a 
I  fist  of  63  cents  a,  ton  for  customs 
diiHf'S  and  that  the  freigh*  eliarge.s 
for  coal  and  oil  and  other  raw  ma¬ 
terials  are  nineh  higher  fo  Montreal 
than  to  Hie  plants  of  the  New  York 
(  (insolidaled. 


Watershed 

Head  ft 

Title 

Rouge  River  . 

•  •  • 

.  .  200 

Riparian  Rights..  . 

Kipawa  River  . 

*  . 

.  .  2O0 

Quebec  Lease  ..  .. 

Quinze.  River. 

,  -  r»5 

Quebee  f'rr.wn  Grant 

Welland  canal  . 

65 

Domin  (iovf  Lease 

Gatineau  .  .  . 

-  -  - 

.  .  82 

Riparian  Rights 

Gatineau.  .  . 

.  .  61 

Riparian  Rights.  .. 

N’orth  Nation.  . 

•  • 

.  .  234 

Riparian  Rights.  .. 

h  p. 


7,2*.*'* 


Tot.M 


h.p. 

14,000 

26,0f6i 

32.000 

4.500 

45,000 

33.600 

8.500 


.163,500  7.700 


Want  Railway  Rate.s 

Settled  by  Tribunal 


HEAVY  INSURANCE 
LOSSES  IN  PORTO  RICO 

The  following  tabulation  shows  th 
premiums  eolleeted  and  the  losses  in- 


(Froni  the  <  algarj  Bureau  "*'  Tlte 
Financial  Times.) 

Calgary  At  a  meeting  ot  the  west¬ 
ern  representative.s  of  Hie  exeeiii 
ive  ronneil  of  Hie  Retail  .Mereli.-ints 
Association  of  Canada  hell  in  f  al- 
gary  this  week,  a  resolution  was 
adopted  urging  the  Dominion  gov¬ 
ernment  not  to  grant  the  anjilicatlfin 
of  the  Canadian  Pacific  Railway  .and 
the  Canadian  National  Railway, =;  for 
the  entire  suspension  of  the  vve.si- 
bound  merrhandi.se  eomniodity  rates 
outlined  by  the  Crows  Nest  Pass 


was  taken  tip  with  Hie  diseussion  of 
the  affairs  of  administration  Their 
deliberations  are  well  summed  op  in 
the  tollowing  resolution  regarding 
tbf'  standardization  of  association 
effort  • 

“Whereas  It  is  desirable  that  the 
serviee.s  of  the  Retail  Merchants’ 
association  he  conducted  as  uniform¬ 
ly  and  efficiently  as  possible  In  the 
four  western  provinces: 

"And  whereas  the  various  sections 
of  the  retail  trade  of  Western  Can¬ 
ada  can  be  served  to  a  better  ad- 


nition. 


and  miscellaBeous,  with  a  slight  in¬ 
crease  In  coal,  pulpwood,  pulp  and 
paper,  and  merchandise. 

For  the  whole  of  Canada  there  was 
Idaded  In  the  week  a  total  of  57.95.9 
cars  comparing  with  58,826 
fftceding  week  and  56.664  in  the 
same  week  a  year  ago.  For  the  year  sliares 
to  date  ear  loadings  are  somewhat  i 


was  carried  on — the  six  months  end- 
The  finanrial  position  is  satisfac.  od  Deremher  31,  1923.  Total  revenue 
lory.  Assets  total  $2,061,316.  made  {  amounted  to  $92,848.  w  hile  total  ex- 
up  of  1.121,070  properties,  etr  .  and  .  P'^'H'litures  reached  $112,196.  resiilt- 
$880,316  liquid  assets.  Current  lia-!  lug  in  a  net  operating  loss,  when  all 

development  work  ia  included,  of 
$19,348  This  amount  was  added  fo 


the  I  bilities  are  $346,992;  surplus,  $4,394, 
common  stock.  $450,000  dO.nOO 
no  par  value);  preferred 
$600,000  (7  p.f.  cumulaHve* ; 


co.st  of  development 


ahead  of  1923,  the  respective  totals  fir.st  mortgage,  30-year,  sinking 


balance 


being  1.284,502  and  1,177,219  cars 


IMPROVEMENT  IN  FARM 
CONDITIONS  BIG  HELP. 

Agricultural  conditions  are  improv¬ 
ing.  Leading  farm  products  are 
bringing  more  money  to  farmers,  and 
a  higher  return  to  them  appears 
assured  during  the  coming  year. 


in  circuit,  bringing  gross  up  to  $92,- 
656  and  net  value  ot  $87,772. 

The  balance  sheet  Indicates  an  im¬ 
provement  of  approximately  $50,000 
the  company’s  working  capital  posi¬ 
tion  at  December  31,  1923,  as  com¬ 
pared  with  one  year  previously.  Cur¬ 
rent  assets  are  shown  at  $48,690,  as 
against  $86,877;  while  current  lia- 
biltiies  stand  at  $84,154.  as  against 
looms  running.  6  new  looms  having  j  *173,081 ;  leaving  a  deficit  of  net 
been  added.  !  working  capital  —  current  liabilities 

The  plant  consists  of  a  woollen  1  *o  excess  of  current  assets— amount- 
mill,  a  worsted  mill  and  eompleto  '  ing  to  $35,464,  as  against  $86,204.  The 
carbonizing,  dyeing  and  finishing  j  biggest  item  In  liquid  a.ssets  Is  stores 
the  last  seven  months.  Sales  are  |  plants.  Extensive  improvements  and '137,241;  while  rash  in  hand  and  bnl- 
now  running  at  about  $125  Oon  per  |  additions  to  machinery  have  been  I  lion  is  shown  at  $5,804.47.  Among 
n.onth  When  (he  new  interests  j  11  ade  and  these  are  still  progressing.  |  the  liabilities  are  included  payables 
took  control  there  were  in  opera-  Orders  now  in  hand  assure  capacity  of  $20,826  and  bank  indebtedness  of 
tion  24  out  of  104  looms.  To-day  110  Ifor  the  next  four  months.  1  $14,889. 


icurred  in  Porto  Rico  by  fire  insiir- I  Act.  They  request  that  the  whole  I  vantage  by  greater  co-operation  and 

matter  of  railway  rates  fiiroughoiit  ;  fo-ordinated  effort; 


fund,  6  per  cent,  bond.s,  $600,000. 

In  the  15  months  to  April  30.  last,  j 
.sales  were  $1,159,778,  of  which  $177.-' 
719  was  credited  to  the  first  eight  1 
months  of  the  period  and  $682,059  to 


ance  companies  during  1923.  On  the 
basis  of  "losses  paid"  the  showing  is 
even  worse,  as  there  appears  to  have 
been  a  heavy  balance  of  unpaid 
losses  coming  over  from  1922,  which 
were  paid  in  1923  In  1923  the  com¬ 
panies  listed  below  paid  $761,000,  as 
compared  with  $633, .580  losses  Incur¬ 
red  : 


Autnmohilp  .  . . . 

British  Am4*rl'a  . 

Comm^-rrlal  t’nlGn  ... 
Grc^at  Aiiifrlran  . 
Guartllan  Aws'iranr^ 
TTaHfortl  Kir**  .. 

.  . . 

Jns.  Ko.  of  North  Attp 
Liv#ri»  I  i  Lond  &  a. 
London  Assurance  .. 
National  Fire  ....... 


$2!.7ir» 

rts.a'a 

47.0IM 
2s,nsi:{ 
3‘<.r-.’7 
47.tr.f1 
27  .H97 
42.314 
21  .^44 
1 1 


$ 

t7.i»;H 

27.3^0 

2h.l37 

34. 

41,«10 

14.3‘?T 

1I*.701 

11.220 

5,110 


the  Dominion  be  left  to  ifn  decision 
of  the  tribunal  appointed  by  parlia- 
iiieiit. 

3'he  question  of  smuggling  was 
al.so  disen.ssed  at  some  length  hy  the 
I epresentatives  of  the  association, 
and  the  Dominion  government,  will 
he  asked  to  inijirove  the  faeilitles  for 
jireventing  the  smuggling  of  mer¬ 
chandise  into  Westrni  Canada 

Mtich  of  the  time  of  the  conference 


“Therefore  he  it  resolved  that  we. 
the  western  executive  officers  of  the 
Retail  Merehants'  Association  of 
Canada,  recommend  that  the  services 
offered  to  the  members  of  the  as¬ 
sociation  ho  standardized,  with  a 
view  to  securing  greater  efficiency, 
and  that  the  activitie.s  of  the  trade 
sections  In  the  various  provinces  he 
under  supervision  which  will  secure 
the  results  desired." 


KiFP  . 

..  2?.4?d 

17  •'HR 

Roval  KTuhanc?' 

_  T3.7fl8 

11.032 

A-  \Ur . 

..  4W.TI:. 

Hoia!  . 

....  W.9(Vi 

34.204 

..  7fi.?U4 

3:..1S7 

Ll’nmn  «!**  T’aila 

_  13.S27 

1..3<10 

..  CT.TOrt 

2^.17’. 

Knlt»*d  Staft^s  Firo  .. 

_  2^.0914 

R,2!V1 

♦;:..J77 

Western,  . 

....  24.r..-*4 

3.R.080 

Han  ford 

..  14  . 

2''»,4f*r) 

Yorkshire  . . . 

....  43  704 

44>.409 

11.479 

...  .$9:».9Sg 

• - 

Forto  Ilican  &  Amer.  . . . 

. .  -IS.aTO 

Si, 033 

Total  . 

$633,380 

/ 


THET  FlNAj^CIAirTfRfllS.'  MONTREAL.  JUNE  27,  1924. 


The  Laurentide  Company 


Limited 


SKIPPED  8,600  American  Newsprint  Mills  l||  .i  ..-i  •  n  on 
TONS  NEWSPRINT  Blame  Canadians  for  Cut  '  Abltlbl  “ower  &  raper 

AVER  MAY  1923! iil.  Co.,  Limited 

^  If  in  I  I  wfcWj  teresting  Comments  in  New  York.  j  - - 


GRANITMERE, 


QUE. 


Substantial  Gain  in  Production  |  Some  opposition  Is  beInK  expressed  be  asked  on  and  after  July  1.  It,  Is  ^ 
and  Sale,  for  Past  Month  Oyer  jnmon.  newsprint  manufaeturers  of  “  TSen'S  , 

Last  Year — Total  Production  the  United  States  to  the  cut  of  $2  a  hf  anything  to  stabilize  the  market, 
to  Date  567,482  Tons,  as  ton  in  price  that  was  inatipurated  by  i  As  an  argument  In  behalf  of  that 
Against  509,087 — U.  S.  Im-lthe  Canadian  mills.  There  is  an  im-}  theory  it  is  pointed  out  that  the  $75 
port.  Up  6  P.C  Fo„.  Month,.  1  |.-.;«n  ^  i 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


Production 

Shipments 


xr  too,  xiov  loo't  went  into  effect  practically  at  the!"''>''ft  f*?  f”  fh*' 

i  same  time  in  the  United  States  and  ^''''lers  and  that  the  new  price  with- 

. ,  71':  ^  in  Canada.  Rut  this  Is  not  the  case.  I such  concessions  would  not  ma- 

. -  IL.®.,!  “'!M'‘-‘iThe  International  Paper  company,  i 


Co.,  Limited 

MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


Fix^  mos.  pt’iw-  the  largest '  producers  of  newsprint  !  •'-'H  results  materially. 

„  .  -i-lco  “no  AB-  i  in  America,  followed  the  aefinn  of  "American  manufacturers,  how- 

rroducllon  . ’.AA.-.i.the  Canadian  mills  and  did  not  act  P'cr.  are  inclined  to  be  less  optimis- ' 

Milpnieiifs  . '•‘f*’*’'-:  simultaneously.  Indeed,  the  attitude  ' 'ic  m  the  matter.  Tho.se  who  have  j 

;  of  the  officials  of  this  comiianv  is  made  no  such  conec.ssions  as  the  | 

Reports  of  the  Canadian  news- j  j,„f  jjip  ,}jg  <  auadian  mills  refer  to  certainly  < 

print  industry  for  ^iay  show  a  Rub- 1  ground  fimi  if  was  unnecessary.  have  nothing  to  gain  by  the  new; 
,  slantial  increase  over  May.  Hi23,  liofh  j  speaking  to  the  Paper  Trade  price  and  have  everything  to  lose.  , 

in  production  and  shipmetits.  It  is '.journal  of  New  Vork.  an  official  of  "It  is  certain  that  these  manufac- 

evident  that  the  mills  are  regulating;  tjjp  company  said:  “Why  they  saw  fit  tun  rs  would  have  countenanced  no  ; 
,  their  output  to  avoid  surplus  stoek.s,  i  (.tit  ttie  price  .$2  a  ton  is  a  mysterv  s'-'cli  cut  in  new.sprint  at  this  time  on  i 
for  out  of  117,833  tons  produced,  |  ((,  ,„(,_  j  jiave  tieen  iinalile  to  find  tiieir  own  initiative  and  such  a  cut 
there  were  shipped  117,0.51  tons, ;  one  wlio  eoiild  tell  me  the  rea-  rm  their  part  can  only  be  taken  as  a 
leaving  accumulations  of  storks  of  I  j-on,  r  douht  if  any  one  here  knows. ! n)ove_  to  meet  f-'anadian 
only  182  tons,  whereas  in  May,  i  fav  as  we  are  concerned  we  were  j  competition. 

the  difference  was  1,177  tons.  j  praetlrally  forced  to  make  the  cut  to  "It  is  pointed  out  that  the  news-  i 


ST.  REGIS  PAPER 

COMPANY  OF  CANADA 


LIMITED 


A  comparison  with  figures  of  pro-!  mepf  fhj. 


print  demand  has.  throughout  the 


ductlon  of  the  United  States  mills  ;  >pj,p  action  of  the  American  manu-  x'ery  slow  period  which  has  claimed 

shows  that  the  gains  are  confined  |  facturers  is  explained  as  merely  a  'i‘c  paper  market  for  many  weeks, 

practically  to  the  Canadian  mills,  ripfonsive  move,  in  order  'o  meet  ’*1'  exceptionally  well  that 

The  latter  showed  an  increase  lor  i  ff, radian  eompefilion,  and  not  a  vol-  tif  wsprint  has  at  all  times  been  the 

the  five  months  of  the  present  year  „,^(gpy  (,„p  ’  most  encouraging  feature  of  the 

to  the  end  of  May  of  11  per  cent.  article  In  the  Paper  Trade  market.  In  view  of  that  it  is  ar- : 

.  -  '  plied  that  there  was  nothing  in  pres- 

, cut-day  conditions  to  favor  such  a 


CANADIAN  PAPERBOARD  COMPANY 

1.1.XHTKU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANtTFACTCRlNCi  ALL  GRAIIIOS  OF  TUB  FOLLOWING  BOARDSt 

CHIPBOARD  N£»SUOARD  VAT  LUfCO  BOARD 

hXRABBOARD  WOODPLT.P  BOARD  COMTAIAER  BOARD 
WUITR  PATENT  COATED  BOARD  AND  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  FranIdFord,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

J.  G.  G.  KERRY  DAVIO  F.  ROBERTSON  CHAS.  E.  WHITTEN 
PreildCDt  Geiienl  .xfanager  becreUry^Treasui'er 


over  1923;  34  per  cent,  over  l!i22;  ,  .loiirnal  continues  as  follows-  |gued  that  there  was  nothing  in  pres- 

79  per  cent,  over  1921;  and  55  per!  “Canadian  nianufaciiirers  have  conditions  to  favor  .such  a 

cent,  over  1920.  The  United  States  i  fj,p  p,.jpp  of  newsprint  under  r)is- 1  "  '-uction  in  price  or  to  even  justify 

mills,  on  the  other  hand,  iirodiiced  pussion  for  a  eonsidf  rable  period  and 

practically  the  same  as  last  year  and  Oip  auuoimeemeiil  of  the  .?2  cut  is  \naif  Explanafion  of  Cut. 

I  ‘f''’  'Idiheratinn.  From  ..-vvp  were  forced  to  make  the  new  | 

over  19.,..  and  19  per  cent,  ov*  1  I '-1,  aupi,  meager  information  as  is  oh-  meet  the  Canadian  cut” 

and  are  in  Just  about  the  same  post- j  tainahle  it  is  understood  that  promi  (vaa  ,tip  frank  statement  of  the  Inter- 
tJon  as  in  19-0,  wheieas  the  ,in.i-  Canadian  maniifaeturers  are  n.'itional  official  interviewed  and  who 

dian  mills  are  over  ,.0  pei  ( ent.  i  patjrel.v  satisfied  with  the  pew  ar-  exnresseri  bis  unntiaTIfied  amaze- 


Head  Offtcf'  Canadian  Company 

MONTREAL  TRUST  BLDG. 

MONTREAL 


^adO/flce  American  Company 
30  EAST  42nd  STREET 
NEW  YORK 


above. 

romhined  Inrre.ise  I'er  Ceiif. 
The  combined  prorliiction  of  ttie 


entirelv  satisfied  with  the  pew  ar-  expressed  his  unquaTlfied  amaze- 
rangement.  ment  at  the  reasons  which  prompted 

"It  is  stated  fiirflier  that  three  tlie  rut  in  f’anuda. 
mills  win  furnish  newsprint  to  the  “Undoubtediy  the  real  reason  for' 


two  countries  shows  inrrease  of  5  ifearst  papers  at  $70  a  ton  hut  the  the  cut  will  come  to  the  surface  he- 
per  cent,  over  1923;  21  per  cent,  over  conditions  of  ttiese  contracts  are  not  fore  many  days  and,  when  it  does. 
1922;  42  per  rent,  over  Iit21.  and  I'O  I  annonneed  and  it  is  iindersfood  that  the  American  manufacturers  will  be 


per  cent,  over  l!t20, 

I  Tlie  amount  of  slocks  on  hand  in 
both  countries  at  the  end  of  the 
months  wa.s  5.5  days'  average  as 
romparod  with  3.5  days  one  ,vear  ago. 
and  3.4  days  two'  years  ago.  That 
is  the  acriimulation  of  stocks  during 
the  past  twelv'p  months  has  been 
equal  only  to  2  days'  production. 


tile  contracts  liave  limitations.  tlie  keene.st  to  receiv'c  enlighter 

“Itegardlng  the  $73  a  Ion  price  in  rr.fni.'’ 

Group  Insurance  for  Banks. 


frdnfiniied  from  page  2) 
insurance  usually  issued  on  an  in- 


DAVID  F.  ROBERTSON 
Geiienl  .xfanager 


[authorizing  aiitomatif  payroil  de- ; 
[diictions  to  cover  their  share  of  the' 
I  premium  This  co-operative  pro- 


Belgo-Canadian  Paper  Company 


j  Newspaper  advertising  In  27  lead- 1  life  is  .^500,  and  the  maxi-  premium.  This  co-operative  pro- 

ling  cities  for  the  first  five  months  nf,,-mally  $5.0ilii.  siibiecr.  gramme  gets  away  entirely  from  any 

of  1924  was  about  the  same  as  for  i,(,...pvpr  to  ineiense  when  large  euggestinn  of  paternalism.  It  helps 

the  first  five  months  of  1923,  11  per  ,  ^  are  proterted.  employee  help  himself.  The  em- 

With  banks,  a  popular  plan  ha.s  I  P'oyer  is  assured  in  advance  of  the 
of  19— .  and  1  per  rent  more  than  In  ,  ^ppj^  j,  appreciation  of  his  employees,  be- 

the  corresponding  period  of  19-0.  j  cmplovee  for  an  amount  ap-  cause,  as  indicated  above,  the  insiir- 

Perlodical  advertising  in  national  i  p(,„,T,jng  ,,,p  .annual  once  ran  legally  become  effective 

^ j  .salarv,  which,  in  effect,  guarantees  only  when  7.5  per  cent,  of  the  em 
‘  'n  *he  worker's  familv,  a  continuance  plo.vees  signify  their  desire  to  obtain 
for  the  first  six  months  of  19-3,  3o  y^^j.  the  benefits  of  his  group  insurance 

per  cent,  more  than  for  the  same  ^  simple  aiitoriiat'ic  master  programme  hy  contributing  subst.an- 

period  In  19— .  hut  policy  or  contract  is  issued  to  the  HoHy  toward  its  co.st.  If  the  mor- 

than  for  the  same  period  In  tO-P.  ompioyer.  and  the  insurance  com-  <«>'♦>•  experience  of  the  group  is 

nany  Kimlshe.s  for  dellverv  to  earh  favorahle,  the  employer's  share  of 


BAINDRST  COMPANY  LIMITED 


Mcnufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


Cable  Address:  “WONGAN”  BATHURST,  N.B. 
A.B.C.  CodeAth  and  5th  Edition-Western  Union 


ovpr  lOft.OArt  rtr^ulation:  Av'^racr  for  •  ’  *  j  i  ss  ‘  u  ^ 

J  AT  OA  o  J  i  fJx  :  in?urprl  omploypp.  an  attrari  vo  in 

"ft,  '  i,”";  k  'i  !  f''"""”  -F"™,-  -r'-fft"'' 

ton  ,  tpppK  anfj  lieneftts  under  the  maste 

Sundays.  107.  ;  „ 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


Imports  fo  r.  S,  Up  6  IVr  f'eiif.  (  ti.e  bene 
Imports  of  newsprint  Into  the!  employee 
United  States  for  the  first  four  aulomatic 


!  insured  employee,  an  attractive  in-  I'm  premium  is  suhiect.  with  the  mn- 
!  dividual  certificate  reciting  his  privi-  tual  insurance  rompanies,  to  reduc- 
I  leges  and  tienefifs  under  the  master  linn  hy  annual  dividends,  if  and  as 
!  contract,  and  containing  the  name  of  earned.  ; 


BATHURST,  N.B. 


The  Total  Cost 
of  a  Business  Letter 

A  careful  analysis  of  the  cost  of  produc¬ 
ing  the  average  business  letter  shows 
that  the  time,  the  average  executive  takes 
fo  dictate  a  letter  represents 
a  cost  o<  .  . la  cts  per  letter 


CANADA 


tile  beneficiary,  nominated  hy  the 
employee.  New  emidoyees  heromc 


WooIxTorth  Plan  of  $10,000. 

One  of  the  most  interesting  cm 


months  of  1924  were  6  per  rent,  more  insurance  proteetion  without  plivsi 
than  for  the  first  foiiv  piontlis  of  cal  examination  after  a  predelermin 


aiilomatically  eiigihle  for  the  group  i  co-operative  insurance  pro- 

insurance  proteetion  without  pliv  si  -  i  grammes  In  force  in  \nierica  is  that 
cal  examination  after  a  nredelermin-  !  "'hieh  the  t- .  Y\  .  Moot  worth  Fompany 


MILLS  AT 


1923,  and  39  per  cent,  more  than  for  I  ed  waiting  period,  which  is  iisiialiy 
the  same  period  of  1922!'  !  either  three  or  six  months.  As  to 


offers  to  its  exeeutive.s,  nffirials  and 


a  cost  o<  .  . 

Office  overhead  and 

supplies . 

Stenographer's  wages. 

Postage . 

Printing  and  Envelope 

making . 

Best  Bond  Paper  . 
Making  a  total  cost  of 


Ce«l  O-elfll'e, 

52% 


SHAWINIGAN  FALLS,  QUE, 


Export.s  of  newsprint  from  fh 


either  three  or  six  months.  As  to  !  "m  local  ma-nagers  of  its  stores, 
emidn.vees  leaving  tlie  service,  the  '  which  number  more  than  fourteen 


United  States  amounted  to  5,995  tons  I  group  life  insurance  terminates  auto- !  hundred.  Through  its  eo-operative 
for  the  fir.st  four  months  of  1921.  ;  matieally  upon  termination  of  mi- i  insurance  programme,  the  Wool 
5.722  tons  for  the  fir.st  four  month.'*  i  plo.vment.  but  the  employee  has  the  I  wortli  <  ompany  has  lielped  to  se- 


of  1923,  and  9,509  tons  for  I  hr 
period  of  1922. 


same  right  fwllhin  30  days  after  termina 
tion  of  employment)  to  convert  hi; 


eiire,  at  ,a  cost  of  only  approximate- . 
]y  $10,00  per  year  to  each  employee. 


making . 004.5  cts.  "  " 

Best  Bond  Paper  .  .  .  0055  cts  "  '' 

Making  a  total  cost  of  20  cts.  per  letter. 

Which  figure  can  be  taken  as  a  safe  ax-erage 

The  cost  of  the  finest  bond  paper  made,  represents  le.as  than  2'T' 
of  the  entire  cost.  By  using  the  cheapest  grade  of  bond  p-ip,  r 
1%  could  he  saved.  Would  VOU  try  to  save  i''„  aii'l  ri.-k 

wasting  the  other  ?9Cc  owing  to  the  bad  impression  made  by  a 

cheap  paper  7 

There's  only  one  best  bond— 


Dominion  T extile  Company  |  Puip-Papcr  Market 


!  group  insurance  eertifieate  info  an  H'c  insurance  protection  in  the 
;  individual  policy  of  the  Insiiranee  amount  of  $10,900,  together  with 
company  of  the  same  amount,  at  the  total  and  permanent  disability  bene- 1 
prevailing  eomniereial  rate  for  his  fits  of  $346  per  month,  payable  for 
then  attained  age.  and  without  medl-  thirty  months,  in  event  of  dis.ahility 


The  seasonal  easing  up  in  the  de- 1  '  n'pi  '< 

'  mand  for  newsprint  in  the  United  .  I  or  1  ernunicnf  Disahility. 

,  States  i.s  DOW  in  effect,  but  it  is  not  !  V^rUcnUvW  popular  provision  of 

helieved  thnt  fhp  dprpnpa  «.iii  c-ii  cr  •  group  life  contract  IS  the  rlaiise  when 

I  nereentihlv  ^  buxine  UK  "a  '  that  if  an  cmplovee  be-  htore  manager's  appreciation  of 

Ishowi^  f  v^erv  '  ^"nies  totally  and  permanently  dis-  these  "$10,000  Kstafe-sJ’ 

ment  with  nrlees  firm  nnd  M  I  lipfore  reaching  age  sixty,  the  Sound  Leonomie  Step. 

'go  hlghlr*^  prices  fiim  and  likely  »«  ;  an^oiint  of  insurance  on  his  life  shall  ef  .voii  have  probably  seen 

I  In  chemical  m.tn  ruc-c  i  herome  pnynhle  to  him  during  his  'in'!  'le-ird  extravagant  statements 

*  citv  of  ImnoLT  snnn^L J  lifetime,  in  monthly  in.sfalments.  For  regarding  the  advantages  of  group 

?,  e  to  X  Tate  onen  nT  ec  n  iJ"  example,  a  $1. OOP  policy  is  paid  in  in-suratire  It  will  not  do  all  that 
^avlJafioi  x^^^eh  w  i  case  of  such  disahility  in  twenty  Has  been  claimed  for  It,  It  is  not.  ' 

1  monthiv  in-stalments  of  $51.04  each.  eoui  se.  a  panarea  for  all  organi- i 


A  p.nticiilarly  popular  provision  of  essentially  moderafe,  partienlarly 
the  group  life  eontraot  is  the  rlanse  w-hen  considered  in  the  ligtit  of  the 


Manufacturers  oj 

COTTON  FABRICS 


before  age  sixt.v.  The  balance  of  the  , 
net  eosl  to  the  employer  has  been  I 


I  perceptibly.  Buying  of  cardboard 
I  shows  a  very  considerable  improve- 
i  ment  with  prices  firm  and  likely  fo 
i  go  higher. 


MONTREAL 


TORONTO 


WINNIPEG 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


'  navlJatinn  xl-Heh  ^  i  case  of  such  di.sahility  in  twenty  Has  been  olalmed  for  It,  It  is  not.  = 

‘  Ding^  so  th^t^ niBn  wiB  i  monthiv  in.stalments  of  $51,04  each,  of  rouise.  a  panarea  for  all  organi- i  j 

■  weeks "lafe'^  As’^a’rerilV  ennt  'f  <Ho  disabled  employee  .lies  before  ^.atlon  ills.  It  is  a  sound  economic 

:  werJ  fi  Sd  at  hiehrr  value  ot‘ the  in.surance  step  in  the  right  direction.  If  has  ,  | 

some  weeks  o'llt  ^  ^  Is  PS''l  In  such  instalments,  then  the  "'^1  sticressfuily  the  acid  test  of  ex-  I 

:  *  _  _  !  unpaid  balance  liecomes  payable  in  P''n<’nre.  for  the  general  consensus 

M  ARTHUR  TDIITC  Trx  nne  lump  sum  to  his  beneficiary.  It  ‘’f  opinion  of  tliose  who  hax'c  fried  it  , 

mc«i\inuK  iKi^  lU  ij,  i,„,,,„.orfhv  tliai  for  every  ten  '«  "'at  group  insurance  does  fie  up 

!  GET  NEW  LIMITS,  diaih  claims  paid  under  group  life  n  man's  xvork  interest  to  his  home,  ! 

'  An  effort  is  being  made  bv  .1  D  insurance,  one  claim  is  allowed  on  interest;  that  it  does  make  for  aj  j 

AIcArthur.  who  is  propo.sing  to  biiild  ‘''vrount  of  total  and  permanent  dlsa-  moHe  lo.val  and  more  co-operative  | 

a  paper  mill  .at  St.  Boniface.  Mani-  bility.  body  of  employees;  that  it  does  tend  ;  ! 

itoha,  fo  obtain  certain  changes  in  I  » Employees.  '"''nur  turnover;  that  ft  M 

pixlpwood  limits  that  he  holds  from  Group  life  insurance  as  thus  de-  j  improve  the  economic  status  of  , 

the  Ottawa  Government.  He  is  anx-  !  scribed,  is  restricted  by  the  .New  employee;  that  it  does  bring 

ions  to  have  some  of  his  present  Tork  State  Insurance  I.aws  to  em-  more  adequate  protection,  not  only  , 
liniit.s  exchanged  for  new  limits  on  pinyers  having  fifty  or  more  eni-  |  '^He  homes  of  that  large  majority  i  | 

'exchange  basis  but  the  Department  '  plnyees  whose  lives  are  to  be  in- j  xvorkers  xvho  are  under-insured;  j 

it  sists  upon  advertising  the  new  sured.  To  banks  with  fewer  than  Hut  also  fo  that  every  seventh  man.  | 

limits  for  sale  in  the  ordinary  xvay  fifty  em])loyeos.  liowever.  tlie  insur-  |  w’lui,  because  of  age  or  physical  inl¬ 

and  letting  Mr.  McArthur  take  his  ,  anee  rompanies  offer  a  modified  em- j  P‘'''''iuent.  i.s  unable  to  secure  other 
chances  along  with  the  rest.  He  was  plovers'  insurance  programme,  call-  |  insnrance  protection  at  any  cost.  - 
i  accompanied  in  his  visit  to  Ottawa  '  ed  "Wiiolesale  Insurance.”  [Many  a  busy  exocufive,  whose  in- 

iby  George  Slemans,  the  Chicago  cap-  Lon  IVliolcMile  Tost.  'presf  in  his  employees  impelled  him  i 


'b.'  George  Slemans,  the  Chicago  cap- 
,  Italist.  I 

QUEBEC  PULPWOOD  ' 

DEALERS’  ORGANIZE.! 

Incorporation  is  announced  at 
Quebec  of  D.  H.  Penington,  .1.  Oscar  | 


life  insnrance  proteetion  at  any  cost. 
Many  a  busy  exocufive,  whose  in¬ 
terest  in  his  employees  impelled  him 


SWEMI  lOMEKI 

A  high-gradi*.  all-rag  bond  papi'r  for  all  commoroial  purposes  — 
for  forty  years  the  standard  by  v.'hich  all  good  papers  are  judgeii. 
Made  by 

The  Rolland  Paper  Company  Limited 

High  grade  paper  makers  since 
MONTREAL  —  CANADA 
At  Jerome*  P-Q.*  nnd  Mont  Rollnn«l,  P.Q. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS, 

Manufacturers  of  Fine  White  "Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


An  e.<^pecially  attractive,  feature  of  consider  group  instirance,  looks 
group  life  insurance  is  its  low  whole-  ''Ufk  to  the  date  of  its  adoption  in  his  i 
sale  cost.  For  the  ordinary  hank-  husincs.'*  with  a  satisfaction  born  of 
ing  institution,  the  premium  aver-  ^  consciousness  of  personal  servire 
ages  less  than  $12.00  per  year  per  rendered  alike  to  his  institution  and 
$1.00(1  of  insurance,  or  only  a  few  't'  Hi.s  eo-xvorkers.  1-or  those  of  us,' 


wuenec  ot  c.  H.  Fenington,  .1.  Oscar  ^  ^  insured  cmplovee  whether  hankers  or  merchants,  man- 

I '  !  rdei-  "  ;  •reasonablx  siibstam  ufaetttrers  or  railroad  men,  who  seek  ; 

IP,, -ing  the  to  strengthen  our  business  situation, ! 


the  nanje  of  the  Quebec  Pulpwood 
Dealers'VAssociation  with  a  capital 
,  of  $20,001,  for  the  purpose  of  main- 


.schediile  of  benefits.  During  the  lo  »iie.igiiieii  our  mismess  suuaiion,  i 
,of  $20.00».  for  the  purpose  of  main- 1  f*'"','-''  "i«tory  of  group  life  insurance,  .aS^lny'de-  i 

jtalnmg  "■it'n''"y  relations  biUwoen  '  UM:a'l*Vractice\vas”fo^r^'the  em-^  vice  which  has  yet  been  developed.! 
J  pulpwood  doftlcrs  und  protocting  i  *  ^  *i  ixtrxx  will  servo  to  onhciuco  the  value  on  * 

:  their  rights.  Other  purposes  of  the  The  asset  s  do  of  the  hu^^^^ 

new  association  include  safeguard-  P‘'^f  .Vf^nr  however  «  balance  sheet 

in.g  the  interests  of  all  those  inter-  ‘h*'  toward  aiance  snot. _ 

OStod  In  nulnwood  nneratinns,  mnnn- :  called  (  O-operative  Group  1  viiy  4  minv 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite  11  i:aae  reguiaiions  anti  to  Keep  its  j  |  noiincenient  of  the  personnel  of  the;!  n  oi  •  •  •  I 

|inonibers  posted  on  any  important  new  governing  committee  which  is'  &  Shipping  Corporation 

( iritormation  conrorning;  that  busi-  «*>  itr  Ct  iii*  ooniposed  exclusively  of  romnanvor- 

Best  for  House  and  store  Heating.  Also  Jhe  essence  of  this  co-operative  -  not  embrace 'anv  211  McGill  Street,  Montreal.  Main  833* 

Offered  in  the  smaller  sizes  for  factory  '■ ''  rSeme.I^'witi'tr'^ifrinsuranc;  f^^’^geSTs  eUecre7'to'  .  "■ 

and  steam-raising  purposes.  iron  and  steel  INDFSTKY.  company,  offers  his  employees  an  increased  efficiency  on  the  part  of -  '  - - 

,  The  modern  iron  and  steel  Indus-  opporfnnity  fo  secure  the  insurance  .Association  and  relieve  friction  Coast  Fire,  Fred.  W.  Walker  of  cisco  membership  committee;  Messrs, 
try  of  India,  based  on  vast  deiwsits  at  T)  fixed  cost  to  such  employees.  fj^p  agents  and  the  "hoard."  ^He  Royal  and  Newark  Companies.  Fred.  A.  Burgess,  manager  of  the 

I  MMlrmimnnfft  UnPnMmi  PmmI  Pb«  I  i  fx  ■  >  high-grade  hematite  and  coking  xvhicli  cost  is  often  $7,20  per  year  (jyp  general  all  appointed  by  the  eastern  or  Mont-  Caledonian  group;  C.  r.  Elderton 

I  fll.KnWfinnfl  lYll.llPfinV  lin  l  ImllPfl  ptedlum  quanty  in  northern  per  $1.0('0  of  insurance,  the  empio.ver  ggpnts  being  members  of  the  old  nd-  fe"'  membership  committee;  Messrs.  (Fnion  of  Canton);  R.  B.  Leigh  of 

LIIUIIUIWUIIIIU  IIIUUI  III  1  llUm  IIUll  LlllllluU  I-engai.  is  growing  rapidly.  Recently  paying  the  balanre  of  the  net  cost  ministration  rommittee.  Fred.  W.  Gaston  of  Tacoma.  Hunter  the  Continental  -  Fidelity  -  Phoenix 

—  f  the  Tata  Iron  anri  St»o1  rnmuan,.  fm-  «arb  t-mnlnvc^  r-nvoverl  InSlir-  -..u.,  _ : _ _ _  H'irT-icnn  nf  tho  Vni-tt,  A  ri„o+  anA  T}aa- 


■fht^  Seal 

COAL 


, cited  in  pulpwood  operations,  manu-' 


I  facturing,  sale  or  distribution,  to  i  Insm  aitco,  with  employer  and  em- 
I  protect  its  members  against  any  1  sharing  the  cost.  Probably 

(methods  not  in  accordance  xx-ith  i  more  than  75  per  cent,  of  the  group 


I  methods  not  in  accordance  xvith  j I’*'''  t'^'ttt-  ot  tne  | 
t:ade  regulations  and  to  keep  its  insurance  now  being  wrltt 
members  posted  on  any  important  fti  lh(' co-operative  basis. 

1  Information  concerning  that  busi-  B  hen  75  Per  fenl.  .Vgree. 

( ness.  The  essence  of  this  co-oper 


JL  F.  F.  r.  A.  REORGANIZATION.  | 

Reorganization  of  the  British  Col- I 
umbia  Fire  Underxvriters'  Associa- i 


'no'xv'hcdn?  ?rltfen‘is  """  ^as  been  completed  with  the  anl 


PROGRESS  OF  INDIA’S 


The  essence  of  this  co-operative 
plan  is  that  the  employer,  by  ar¬ 
rangement  with  the  life  insiirancp 


For  Manufacturing  and  Bunkering 

George  Hall  Coal 

&  Shipping  Corporation 

211  McGill  Street,  Montreal.  Main  833* 


213  STi  JAMES  STREET 


the  Tata  Iron  and  Steel  Company  for  each  employee  cox-ered.  Insur-  -pfip  following  comprise  the  nexv  Harrison  of  the  North  American  fleet  and  Reg.  Long  (Aetna),  the 

I  blew  in  a  new  fiOO-ton  blast-furnace,  ance  on  this  plan  becomes  effective  gove,ning  commitfee:  Messrs,  .Tohn  Vancouver,  G.  V.  Lawry  of  last  four  being  appointed  •  by  the 

I  giving  the  plant  a  fptal  capacity  of  only  wlien  and  if  75  per  cent,  of  the  Anderson  of  the  t'ommercial  Union  Seattle  and  F.  M.  Branch  of  San  British  Columbia  membership  com- 

;  2,050  tons  of  jiig  Iron  a  d.iy.  The  eiigihle  employees  signify  their  de-  ^-joup;  A.  VV.  Blake,  of  the  London  &  Francisco;  the  last  four  being  ap-  n.Ittee.  John  L.  Noble  continues  as 

company  is  considering  the  erection  sire  to  secure  the  protection,  through  Lancashire.  T.  W.  Greer  of  the  Pa-  pointed  by  the  southern  or  San  Fran-  secretary  at  Vancouver. 


-  e?- 


Currency  Depreciation^  '[New  Chief  Officers  of 

and  Security  Price  Trends  Toronto  Stock  Exchange 


How  Former  Acts  As  Major  Influence  in  Upward  Course  of  Com* 
mon  Stocks  Rather  Than  Upon  Securities  Bearing  Fixed 
Rates  of  Income — Germany  An  Example — Bank  and  Three 
Other  Security  Classes  Compared — How  Average  Prices  at 
Definite  Times  Have  Fluctuated. 

Inflation,  that  is.  thp  artificial  and  tpnd.c  to  radirally  transform  the  mind 
unrestrained  expansion  of  a  rurren-  oi  the  investor.  While  tinder  nor- 
cy  inevitahy  results  in  "what  has  nial  eonditions  the  ronservative  in- 
been  called  a  ‘vicious  circle'  of  con-  vet  tor  is  prone  to  place  his  fttnds 
suintly  rising  prices  and  wages,  either  in  government  and  municipal 
.  .  .  disorganization  of  all  biisi-  bends  or  in  standard  corporation  { 

ness,  dislocation  of  the  exchanges,  a  iionds  or  preferred  stocks,  in  times  , 
piogressive  increase  in  the  cost  of  to  a  steadily  depreciating  exchange.; 
1)\  ing.  and  consequent  lahoi  unrest."  it  is  decidedly  advantageous  to  con-  ‘ 
These  words  constitute  part  of  a  re-  fine  purchases  to  common  stocks  of  | 
solution  recommended  for  adoption  substantial  corporations,  except,  of  | 
l\v  the  t'ommittee  on  ftirrency  and  course,  in  cases  where  fixed  rate  se- ' 
Exchange  at  the  International  Fin-  ctirities  are  payable  in  gold,  I  e..  at  j 
ance  (  onference  convened  at  Bnis-  par  of  exchange,  because  of  the  na-| 
sels  some  three  years  ago.  tural  tendency  of  ordinary  shares  to  j 

Effects  of  Inflation,  move  up'ward  during  periods  of  j 

The  above  is  borne  out  bv  the  rav-  currency  depreciation  although  j 

ages  committed  bv  the  paper  monev  not  always  in  proportion  there¬ 
in  the  Tnited  State?  during  the  early  Eower  currency  values  are 

stages  of  the  countrv’s  independence  I accompanied  by  lower  i 
and  to  which  Horace  White  .so  elo-  j  prices  of  securities  bearing 
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Chief  Officers  of  I  HUDSON’S  BAY 
Toronto  Stock  Exchange  EXPERIENCE  IN 

SALES  OF  UNO 


ance  (  onference  convened  af  Bni.s-  par  of  exchange,  because  of  the  na-| 
sels  some  three  years  ago.  fural  tendency  of  ordinary  shares  to  j 

Effects  of  Inflation,  move  up'ward  during  periods  of  j 

The  above  is  borne  out  bv  the  rav-  currency  depreciation  although  j 

ages  committed  bv  the  paper  monev  not  always  in  proportion  there¬ 
in  the  Tnited  State?  during  the  early  Eower  currency  values  are 

stages  of  the  country’s  independence  I accompanied  by  lower  i 

and  to  which  Horace  White  .so  elo-  •  prices  of  securities  bearing  _  „  , 

nucntly  refer.s  in  his  ’’.Money  and  i  fixed  interest  rates,  while  pro  j  BORERT  E ASSETS.  LlFl  T.*<'t)l..  <».  G.  NUTCHEI,!,. 

.Banking."  'fits  of  companies  assuming,  of  i  Robert  Cassels.  of  the  firm  of  Cas-  Lieut. -rol.  G  G.  Mitchell,  of  the 

If  is  hardly  necessary  liore.  savs  |  course,  that  business  is  carried  on  at  |  sols.  Browne  &  ('o.  who  was  elected. 

Moody,  to  recount  the  various  stages  .the  same  rate  -expressed  fn  terms  of  |  president  of  the  Toronto  Slock  E\  firm  of  Brouse.  Mitchell  ^  Co.,  “wbe 

in  the  demoralization  of  the  Russian  such  depreciating  currencies  will,  of  i  obange.  succeeding  . I  C,  Fraser.  Mr  -..oc  pipoted  vlce-nrealdent  nf  tho 

ruble,  the  German  mark,  the  .\us- i  necessity,  rise,  thereby  making  po.?Ri- 1  been  in  the  brokerage  ^ 

tiian  krone,  the  Polish  marka.  the  b|{  correspondingly  larger  distribu- [  business  for  the  past  sixteen  yeai^s  Toronto  Stock  FTxchange,  succeeding 

Hungarian  korona.  or  to  refer  to  the  tion  to  stockholders,  although  such  |  ^aving'serx-ed  with  ‘the  Canadian  Robert  Tassels  who  ha?  taken  over 

rrnic  quotations  of  other  continental  dutributions.  when  expressed  in  gold.  (  ommerce  before  going  into  Tassels,  who  ba.  taken  o^el 

currencies  Suffice  it  to  say.  that  I  are  either  lowered  or  unaltered  I  hnsinpac  with  a  f  rivmont  nr,,,  presidency  Mr.  Mitchell  has 


LlFET.-fOl,.  G.  G.  MITCHFLI,. 

Ideut.-Tol.  G  G.  Mitchell,  of  the 
firm  of  Brouse,  Mitchell  A-  Co.,  Svbo 
was  elected  vice-president  of  the 


the  presidency  Mr.  Mitchell  has 
been  with  the  firm  since  its  incep¬ 
tion  some  24  years  ago. 


currencies  Suffice  it  to  say.  that  I  are  either  lowered  or  unaltered  I  bu.siness  w  ith  A  E  Dvment "  now  presidency  Mr.  Mitchell  has 

the  effects  were  equally  disastrous  in  Germany  an  Example,  I  president  of  the  Tanadtau  General  t*lnce  its  Incep- 

all  those  countnes  whirh  called  the  j  Germany  is  then  taken  as  an  ex-  ;  Klectric  Company.  tlou  some  24  vears  ago. 

printing  press  to  the  rescue  as  an  in- jp„,p|p  in  proof  of  this  contention.: 

sirument  of  liberation,  instead  of  '  i-fow  profitable  the  purchase  of  com-  '  - - — - - - 

seeking  salvation  in  their  labor  and  |  ,„on  shares  as  compared  with  fixed  __  _  _  _  _ 

savings  alone  .Nor  is  it  necessary  i  rat*  securities  has  proven  in  Ger- .  J 

to  set  forth  the  futility  of  attempting  :  manv  i.?  shown  bv  Moody  In  a  com-  fLlTl DIO VlllGril  11110^0 V0C1  ID  «IUD0 

to  limit  fluctuations  in  exchange  by  p,ebensive  table  representative  of  i  *  *'  ^ 

imposing  artificial  control  on  ex-  iverman  stocks  in  U  S  dollars  com-  | - ’ 

change  operations  l  uted  on  the  basis  of  prevailing  rates  ;  Dominion  Government  Index  Number  Moved  Upward  From 


Employment  Improved  in  June 


Inflation  and  Stork  Prices,  loi'eyi  bange  The  final  showings  as 
It  is  especially  interesting  to  note  (indicated  hy  these  figures  are  pre- j 
how  the  depreciation  of  a  currency  f<  nted  herewith; 


Mar  1124 
December,  112.'? 
December.  1922 
December.  1921 
December.  1913 


Four  Three  Five  Six 

Banks  C  hemicals  Minings  Miscl  Total 
Average  Average  Average  Average  Average 
.  $15  $27.46  $79  47  $46  41  $45  37 

,  33  20  5S  94  154  53  83.02  87.80 

,  5  98  10  s.l  43  75  24,84  23.57 

22  34  34  33  55  21  52  62  43  56 

.  415.55  1,365  40  489  76  480,52  ’  616  13 


91,8  to  95,2  iij  Month — Below  Year  Ago  When  Figure  Was 
97,3— Well  Above  1922  and  1921,  However  —  Provinces 
and  Cities  Benefit — West  Active, 


I  The  trend  of  employment,  as  jndl- 1  counted  for  the  bulk  of  the  increase 
jested  in  reports  furnished  to  the.  Do-  lo  this  district;  sawmills,  franspor- 

;  _ _ _  *  .1  -  V,.  tntion  and  summer  hotels  also  were 

I  minion  Bureau  of  Statistics  bv  em-  , _ ,  ....  ,,  _  ■  , 

:  loK.,,  busier,  hut  firms  in  the  logging,  coal 

i?  ,  A  T  cf'i:  mining,  ann  iron  ann  Ptef*!  Inrtup- 

'lieglnning  of  .Itine.  The  expansion.  smaller  «a,Tr„iu 


(a)  Qijctaticns  arc  in  dollars  Ua  r*d  upon  prircs  on  the  Berlin  Bourse 
on  XIa>'  K  1924.  and  romputed  at  the  r.ate  of  22  S  rent.?  per  l.hao.hdh.aOO.- 
Oflft  marks  ( papei  i. 

(h)  .\s  under  (a),  on  Dec  ,31,  1323,  at  the  rate  of  23  R  cents  per  l.oao.- 
itnn.ann.nfin  mark?  (paper) 

(el  A?  under  (a),  on  Dec  31.  1322,  at  th*  rate  of  aboiat  14  cents  per 
1  ann  marks  (paper) 

(d)  .5s  under  (a)  on  T'ec  31,  1321  at  the  rate  of  about  .54  r>  centa  per 
lOa  mark?  (paperi 

(e)  As  under  (a),  on  Dec.  31.  1313.  at  par  cf  exchange,  l.e.,  23.8 

cent?  per  mark 


providing  work  for  some  26,709  addi-  working  fc 
;  tioiial  iiersons,  was  larger  than  In  ^el 

'the  preceding  month,  but  a  good  deal  !„,.) 

Lstualler  than  the  increase  registered  ' 

(.n  June  1.  1923.  This  is  the  first 
I  month  since  tlie  early  spring  of  1923  ’ 

{that  the  index  number  of  employ- 
I  ment  has  not  been  above  the  level  Also  mi 


tiies  reported  smaller  payrolls  The 
working  force  of  the  753  employers 
tTiaking  returns  In  the  Prairie  Pro- 
Muces  Included  99,905  persons  as 
compared  with  95,020  in  the  preced- 


Rrltish  roliimhla- 

Also  maiked  improvement  was 


The  above  exhibit  rovers  the  pe- i  of  the  latter  toward  the  end  of  the  |  in  either  1922  or  1921 


shown  in  the  corresponding  month  tPglRiered  in  c(instrurtlon.  but  other 
or  the  preceding  vear.  The  situation  ndustrles.  notably  logging,  shipping, 
continues  to  he  more  favorable  than  P'llp.  -md  paper  were  not  so 

in  either  192’’  or  19‘’1  ftnP'fVPtl  ««  tit  ihe  beginning 

Renorts  ‘were  tabulated  from  5  965  Statement  complied  from 


rlcd  December.  1913-Ma>.  1924.  and  Ip-ist  rear  On  December  31.  last. the]  Reports  were  tabulated  from  5.965 
include;?  shares  in  the  leading  ("rer-  j  average  price  of  the  four  banka  '  employers,  whose  staffs  aggregated 
mn  banks,  chemical  companies,  .  storks  stood  at  $33  29.  an  Imptove-  |  785.714  per.?ons  on  .tune  1  as  corn- 
mining  concerns  and  mi.?cellaneous  |  intni  of  more  than  455  per  cent  overjpcied  wdtb  759,926  at  the  beginning 


corporation.?,  't'e  average  at  ine  run  or  im2j.  wmiie 

Result  of  Occupation.  J” 

.  ,  ,  L  dwindled  to  23  8  cents  per  1.909,090.. 

At  the  end  of  19_1.  the  average  )  ^  decline  of  99  9999  per  ceni 

riuntatlon  of  the  four  big  "D  banks  :  »  ,  .  i  mil  i 

amounted  to  .$22.34  The  rate  of!  ,  I  nsiablr  Fqiiillbrli-ni. 
German  exchange  on  .New  York  on  '  the  course,  of  the  current  year, 

that  dav  was  about  54  50  cents  per  ;  unstable 

J(..-.  marks  (paper)  On  December  |  '2  '”'7" 

31  1922,  the  average  quotation  fell  to  U9mmitfee  of  ^perts.  of  the  mark 


n:l1  firms  showed  that  they  employed 
6*1.650  persons  or  215  more  than  in 
tlie  preceding  month 

Fmploynient  hv  ritles. 

Three  of  the  six  cities  for  which 


.$3  98.  a  decline  of  more  than  73  per 
cent  ,  although  German  exchange 


quotations  one  year  ago  An  ad¬ 
vance  in  the  average  quotation  of  thp 
group  w'ouid  have  been  more  logi¬ 
cal  However,  a.  number  of  new  fac¬ 
tors  had  entered  into  the  situation, 
which  exerted  a  most  adverse  inflti- 
ence  upon  German  securities  Tn- 


r>ic  average  ,3t  the  end  of  1922.  w'bile  of  May.  The  index  number  stood  at  !  r  mploynient  bv  I  Itles.  ^ 

the  mark  had  in  the  same  period  l9a.2  as  compared  with  918  on  May  j  Three  of  the  six  cities  for  which  i 
dwindled  to  2.3  8  cents  per  1.99fi,n9f)..  |  1.  1924.  and  with  97.3;  S9  2  and  86  6  j  sf  p  irate  fahiilatlons  are  made  — | 
(100,0(19.  a  decline  of  99  9999  per  ceni  ion  Tune  1,  192.3,  1922  and  1921.  res- I  ytontreal,  Ottawa,  and  Winnipeg, 

I  iist.aMr  Kfillillhrliini,  jp.ctlvely  TIk'  most  marked  In-  iccisfered  improvement,  while  the* 

In  the  course,  of  the  current  year,  7''’ ^kes  during  th(’  montli  were  re-lotbei  three-  Toronto.  Hatnilion  and  i 
(he  stabilitv  or  rather  the  ’’unstable  i  in  ronr-tru(’tion.  f  ranspni  ta- .  \  ancouver.  showed  curtailmt  nt. 

equilibrium’  to  quote  the  nawes’l*'®"  and  manufacturing;  commun'- I  The  723  Montreal  employers  re-, 
fommittee  of  Fxperts.  of  the  mar'k  iD'.tion,  services  .and  trade  al.-=o  re-  pr,  ting  had  119.682  per.sons  on  their, 
continued  There  arose  however,  a  •  P9rtPd  increased  activity.  In  none!  payroll  at  the  beginning  of  .lune  as 
marked  monev  stringency.  1 9f  these  divisions,  except  services,  compared  with  19(;,137  in  the  previ- 
«  i-(rh  «  vofiorfea  verv  nronounc '  I ''’S 3  the  expansion  as  pronounced  as  oiiS  month  Shipping  and  stevedor- : 
eVlj  in  the  quotation  o7  all  classes  I  a*  the  same  date  of  last  year.  ing  was  decidedly  more  .active  and  | 

of  German  .securities  The  average  {  Fniplovitituif  hy  rroviiices.  in(  ceases  were  also  recorded  in  con-  : 

of  the  four  hank  storks  amounted  Employment  in  all  provinces  was.  rti'uctlon.  trade  and  some  branches  | 
l  ist  month  to  $15  88.  a  decline  of  on  the  whole,  in  greater  4nlump  than  manufacturing.  Textiles  and  Iron  | 
more  than  .32  per  rent  at  the  beginning  of  .May;  the  largest  flpcl-  nn  the  other  hand,  afforded 

roinpaied  with  pre-war  quotAtions  ptreentage  increases  occurred  in  Ikkc-  employment  than  at  the  begin- 
pre.-enl,  prices  represent  only  about  Quehec  and  the  Prairie  Provinces  In  ning  of  May.  , 

one-thirtieth  of  191,3  levels.  ;the  Maritime  Provinces  roanufac-  change.?  in  Toronto  were  not] 

(  hemical  shares  fared  similarly  lures,  especially  fish  preserving  and  'ar.gr:  manufacliires  regi.stere.d  de- , 


was  quoted  at  about  14  rents  pm'  E-  nnotation  of  all  classes  I'*'  *he  same  date  of  last  year.  ing 

1(99  marks  (paper),  a  '*^7narrd"witb  German  .securities  The  average  {  Fmiiloyinent  hy  rroviiices.  if" 

excess  of  ..  pe  A,,  of  the  four  hank  storks  amounted  Employment  in  all  provinces  was.  f''* 


I  Adversel.v  Affected  Profits  — 
Los.3  Replaces  Profit  of  Pre¬ 
ceding  Year — Matter  of  Ac- 
!  counting — Fair  Improvement ' 
in  Trading  Profit  —  Sales  | 
Shops  Had  Lower  Net.  I 

-  I 

(From  the  London  Rnreaii  of  The  ■ 
Fiiianeail  Times.)  | 

Tvondon.—  As  the  directors’  prelim¬ 
inary  statement  indicated,  the  Hud-' 
son's  Ray  Company  had  a  disap- | 
pointing  experience  in  its  laud  de- 
'  partment  in  iJie  past  financial  year, 
no  dividend  being  forthcoming  from 
;  that  source,  which  in  the  previous 
year  made  a  return  of  2  p("r  cent,  to 
Ihe  shareholder.?. 

From  the  account.-  now  av.illahle 
lit  appear?  that  the  (omp,)ny’?  land 
operations  In  the  ten  months  to  31st  ! 
.l.Ianuary  last  insulted  in  a  loss  of  ■ 
£26.690.  whereas  in  the  year  to  31s*  1 
I  March.  1923,  they  yjelled  a  profit  of  | 
£18.399,  enabling  the  directors  to 
declare  a  2  p('r  rent  dividend,  re-  | 
I  qiiiring  £29,9(10,  partly  at  the  ev  | 
pense  of  the  carryforward.  The' 
lepnrt  explains  that  h,ad  tlie  land  ar- 
'  counts  been  mad"  up  for  IIk*  full  ; 
twelve  month?  in?iead  of  for  ten  (in  ! 
order  fo  make  the  financial  period  ! 
uniform  with  that  of  the  sale  shops)  ! 
they  would  not  have  shown  an.v  loss  ] 
Ho'w  much  profit  they  might  have 
revealed  is  not  estimated.  Receipts, 
it  seems,  declined  fiom  £271.400  to 
£221,009  (being  at  the  i*atc  of  £266.- 
1209  per  annum),  while  (\)icnscs.  in 
1  eluding  the  sfatutory  cnnlrihuHon  to 
!  the  capital  reserve  fund,  at  £247, .509, 
'showed  a  reduction  of  only  £.5, ,509 
Consequently,  inste.ad  of  a  sm.nll  pro¬ 
fit  there  was  a  small  loss,  and  in 
jilare  of  the  credit  of  £  1,890  with 
1  which  the  year  opened  the  land  ar 
count  now  shows  a  deficit  of  £2L- 
.  700. 

i  Trading  Profit  Ep. 

I  In  the  company’^  trading  proti; 

[  there  w  as  a  fair  impi  (ivement,  the 
surplus  from  furs,  sale  shops  at(d 
Winnipeg  head  office  heim;  £292.- 
200,  in  comparison  with  £268.2(10  tor 
the  prevlou.?  year.  From  tti*'  l.aiid 
department,  however,  only  £‘((  890,  ■ 
as  against  £110,709.  ar(  rued  in  th(' 
shape  of  instalment,?  and  rents,  and  ' 
the  total  revenue  from  all  soince,? 
was  £5,109  to  the  had  at  .£  102,4('9  ' 
Owing  to  elimatic  londition?  and 
Increased  competition,  fur  roller- 
Hons  were  smaller,  hut  the  averagi 
pidces  realized  were  slighttv  better,  ; 

Sales  Shops  Itiisiness, 

Business  In  the  sale  shop?  also  ■ 
showed  impi'ovement.  hut  the  com- i 
pany  did  not  reap  the  benefits  of  a  1 
humpp.r  harvest  for  the  simple  re.a- 
son  that  outstanding  Hahilities  in  ; 
cui  red  in  previous  vears  of  depie?- i 
slon  ahsoT'hed  farmers'  available  pio 
fits  WTiile  receipt.?  declined  hy 
£5.190,  fxpen.ses  advanced  hy  £'2.- 
990,  so  that  net  profits  were  lower 
hv  £  18.909  An  an’iimpanying  re¬ 
duction  in  the  amount  brought  in 
further  curtailed  the  amount  avail¬ 
able  tor  dividend.?  by  £  I'l.kOO.  The  i 
distribution  on  the  Ordinary  shares  i 
(29  per  cent  .  as  agaln.'-t  lll'e  per 
cent  )  calls  for  £5.990  less,  ami  the  n 


i\ecirs  oi(^  roal) 
prove  extra  mileage 

Actual  road  test?  aI1  (3ver  Canada"  by  otir  tMt'ears.  proved 
that  the  Dominion  Tires  made  by  the  Web  Cord  and 
Sprayed  Rubber  processes  stand  up  under  the  most  gruelling 
punishment  that  thej;oughest  roads  and  climatic  extremes  could, 
provide. , 

With  the  extra  dependability 'yoii'have.' and ~tlie  greater 
mileage  vvhich  you  have  always  had  in  Dominion  Royal  Cord 
and  U-cord  Tires,  you  now  have  the  assurance  that  you  are  get¬ 
ting  a  thoroughly-tested  and  proven  advance  in  cord  tires  — the 
greatest  that  has  been  made  in  tires  since  the  cord  itself  was 
developed 

These  extra  values  do  not  add  to^our  tire  expense  They  are 
exsittatve  values  in  Dominion  Cord  Tires,  which  cost  you  nothing. 


JWsicii 

whi<« 

l.lripi 


Dommionlires 

are  GOOD  tires 
Royal  Cords  —  U-cords 


Domink^ 

PIIRREO  at/ 


Dominion  incomc-t.ix  refund  requires 
only  .£22.909.  <nuip,ired  with 

£  65. .399  lienee  the  ra n  y -foi  w  .)  i  d. 
,Tt  £9g3fia  ,-,n)v  A.'i  ’  --,(i9  .?nnller 

than  the  amount  hroiicht  in 

During  the  ten  mouth?  to  .31?t 
.Taniiaiv  la.-t  27.374  acre;-  weie  sold, 
while  85. ’6*1  .acre?  reverted  to  the 
comp.iti'  under  c.ancclled  .sales,  so 
that  the  total  of  unsold  kinds  w.as 
inci  ease  l  on  halanci’  hv  .57,895  acres 
lo  2,x(i2,tl2  acre?.  It  j.?  ,i  safe  as- 
siimplion  that  the  recent  setback  in 
the  v.'iliie  of  ('anadlan  land  i.?  only 
tempoi  .irv  and  that  a  i-e»  nverv  in 
prices  will  be  een  rvenfuallv  Mean 
while,  the  outlook  for  generil  biisi 
ner-s  appears  to  he  improving,  and 
even  if  Ihe  land  department  con¬ 
tinues  to  yield  only  .?  small  profit,  I 
an  increased  icliirn  from  the  com¬ 
pany’s  trading  .ictivitie.?  may  rea 
sonahly  he  expected. 


NEW  INDUSTRIES 
IN  TOWNSHIPS 


I  The  Fa.stern  TniwTishIps  Is  again 
proving  Itself  an  nttraetive  manu- 
fartiiring  locality  In  which  Eastern 
F.  B.  A.  manufacturers  ran  lot  ate 
tfieii  (  anadlan  iuam  he.?  to  good  ad¬ 
vantage  The  Boufherti  f'anada 
Power  ('ompany,  ijimiird.  ha?  done 
good  work  in  this  (lirection  and  is 
laigelv  respon?lh]e  for  the  bringing 
into  flu.?  ten  itorv  of  th''FP  branches 
of  important  Ameiican  nianufnctiir 
ing  Industrie.: 

Already  in  1924  two  important  I 
inaniifaclin  ing  concerns  have  chosen 


♦  his  area  frfi-  their  ('anadtan  expan 
Sion,  the  fir.:-!  to  arrive  this  year 
was  the  R  Wallace  Company,  of 
W  aninaford,  Conn  ,  maniif.acfiircrs  of 
idated  riitlerv.  a  well-known  con¬ 
cern  employing  over  I,29i)  people  in 
their  Amciiean  plant  and  doing  a 
large  hiislness  if  hotel  and  other  sil¬ 
verware.  This  rompanv  bought  a 
siiitahle  factorv  in  i  ookshire  and 
have  alreadv  commenced  operation? 
They  intend  to  maniifartiiie  a  full 
line  of  their  prodiicfs  for  home  ron- 
siimptinn  in  Canada,  also  for  export 
vviiliin  the  Rvifish  Emfiiti: 

The  second  plant  in  this  are, a  will 
hr  that  of  L  Roe.^sel  A  Company, 
manufacturers  ol  broad  silks,  can¬ 
ton  crepes,  ^ilk  mixed  goods,  s.4tins, 
and  all  types  of  fancy  Filk's.  This 
company  Is  a  branch  of  the  Koersel 
'  ompany  in  the  t  nifed  Stale,?,  which 
ha?  been  in  hu.sincss  for  sonl^  sixty 
years,  and  maniifartiires  in  two  loca¬ 
tions  below  the  line  Ground  is 
now-  broken  and  construction  if  on 
the  way  for  the  first  unit  of  a  five- 
unit  plant.  Which  vttll  cost  some 
$2,599,099  when  Complete  and  employ 
some  709  hand? 

rbe  fact  that  Canada  imports  over 
$39,009,999  worth  of  finished  silk 
goods  per  annum.  Is  bound  to  invite 
the  manufacture  of  these  articles  in 
f'anada  Quite  a  silk  centre  Is  be¬ 
ginning  to  spring  up  in  the  Eastern 
Townships,  with  the  Kavser  Silk 
Company  In  Sherbrooke,  the  Premier 
Silk  at  Cowansville.  and  the  Koessei 
F;ik  <  ompany  and  the  Butterfly  Hos¬ 
iery  in  nriinimondville.  foirelher 
with  the  Dominion  Silk  Dyeing  (  oin 
pany,  one  of  the  finest  dyeing  plant? 
in  Canada,  already  located  af  Drum¬ 
mond  vl  lie 


lesr.  employment  than  at  the  begin¬ 
ning  of  May.  i 

The  changes  In  Toronto  were  not  j 


,1..  — (-nrminA-  hv  111^1  I  WO  g  cou  ps  1 U  OU  T  Pjm  1 OU .  . . 

dustrlalized  section  of  Germany.  ,  compared  with  66.157  in  the  preced- 

French  and  Belgian  troops,  arcom-  leak  In  ifl.d.  '  month 

panted  by  a  number  of  technical  ex-  tti(«  average  of  the  total  gtoup  of  i  ‘  ’  Qnehec, 

perts  ami  engineers.  The  physical  eighteen  representative  storks  reach-  !  .  , _ * _ _ _ 

losses  suffered  by  Germany  as  a  its  peak  in  1923,  amounting  to  .Manufacturing,  logging. 

direct  result  of  the  occupation  are  .*S7  89'  which  represents  a  gain  of  272  : j  *1"'^  cons  rue  9  *  . 

placed  at  5.759,999,999  marks  (gold),  ppr  rent  over  the  1922  average  and  natked  iraprovenven  . 

-^uivalenf  to  $1.368. .509.999,  which  one  of  56  per  cent  over  that  of  1921  9*so  Indica  e  f 


tures.  especially  fish  preserving  and  manufacliires  regi.stfred  de- , 

lure, her  mills,  were  decidedly  more  ti'nes.  which  were  partly  offset  by, 
active  as  was  construction.  Logging,  ituitrovement  In  construction.  State-  j 
mining  and  transportation,  however,  r.ti'ts  were  received  from  899  firms., 
showed  large  f  ontrartions.  partly  of  c>  qiloying  93.327  persons,  which  w.-i? 
•a  seasonal  character  Statement?  >’66  less  than  in  the  pr(’ceding  month, 
were  received  from  559  firms,  em-  I'*”  largest  Increases  in  Ottawa  oc- 
ploying  67  61.5  persona  on  June  las  curred  in  construction  An  aggre 
compared  with  66.1.57  in  the  preced-  FJIp  working  force  of  19,788  persons 
ing  month  recorded  hy  the  125  fi'ms  mak- 

Qiiphec.  i':tutns.  w'hich  had  employed  19,- 

Manufacturing  logging,  transpor- 

tat, on  and  ,^,m  steel  accounted  for  most  of  the 

narked  Improvement,  while  gains  ,  m*  t. 

,  ‘  t(''luction  in  Hamilton,  where  949 

were  also  indicated  in  communtca-  ,  ,  ,  _  .. 

..  •  ,  „  A  pecsons  were  released  from  the  pav- 

tlon.  mining,  services  and  trade.  A  ’  '  ■ 

combined  working  force  of  '229,884 


tural  that  these  huge  losses  were  felt  pp,-  cent,  above  that  registered  In 


Hrnis  making  returns:  this  vva.s  12.- 


sum  does  not  take  info  account  losses  in  May  of  this  year  the  average  stood  j  tlon.  mining,  serv  rolls  of  the  199  repor.ing  firms,  who 

incurred  in  connection  with  depor-  at  $45,37.  which  is  about  48  per  rent  fomhlned  vvor  ing  -  » .nployed  25.385  persons  on  June  1 

tafions.  fatalities,  etc  It  is  only  na-  lower  than  the  192.3  average,  but  qj :  pecsons  ■was  '7  ^  !■  _  In  \\  tnn1peg  the  changes  were 

tural  that  these  huge  losses  were  felt  pp,-  cent,  above  that  registered  In  tvi  n  o  Mav  1  ■  romparatively  slight;  the  largest  in 

most  keenly  hy  German  industries.  i'i22.  and  about  4  per  cent  above  that;  d6  morf*  ^  ^  ■  M  orrnriT^d  in  ronfttnirtion.whil*^ 

vbich  wAfp  forced  to  pr^^aTly  rurtait  |  of  1021  <‘omp.'i#pd  with  191^  j  Ontario,  tftail  uadp  afforded  loss  employ  i 

prc^diiction.  which  in  turn  was  re-  axerage  the  May  figure  represents  a  '  A  large  pan  of  the  improvement  niert  Reports  compiled  from  287 

fleeted  in  the  downward  trend  of  se-  rlerline  of  more  than  92  per  cent  j  was  in  the  construction  and  trans  i  fj -ms  showed  that  they  had  23,582 
fUrity  prices.  Thus  it  will  be  noted  that  stocks  portation  industries,  while  manut-ac-  pp^.^nns  in  their  employ  as  compared 

Sensational  Vdyauce.  of  leading  German  corporations  con-  turing  on  the  whole  afforded  less  AA-jm  23,446  at  the  beginning  of  M.ay. 

During  the  following  year,  the  po-  t  r.ued  to  move  upward  practically  ! fi'iplfyiT'ent  Reports  tahiilafed  from  Rertuctions  in  personnel  in  ship- 
I'tical  situation  improved  somewhat  during  th®  entire  period  of  mark  de-;2  7l8  firms  showed  that  they  ernplo)--  ;ippq,inted  for  the  decrease  in 

in  anticipation  of  a  settlement  of  the  pifctation.  although  not  always  |n  ,  eci  327,669  persons  as  compared  with  r  ancouver  A  combined  working 

Ruhr  problem  and  the  Reparations  I  direct  proportion  thereto  Such  mar-  c;.'9.969  on  May  1  fr  ree  of  21.913  persons  was  employed 

tangle  Storks  advanced  almost  sen- :  let  movements  of  German — and.  fori  F’rairie  Provinces.  h\  the  23.3  reporting  firms  as  com- 

sationally  aci'ompanied  hy  an  equal-  :  that  matter,  other  common  storks  {  The  commencement  of  seasonal  ac-  pr  red  w-iih  22,52.3  at  the,  beginning  Of 
I,  Aaciino  in  the  mark  jprf  not  unnatural  for  reasons  given  tivitv  in  railroad  const rtiction  ac  May 


most  keenly  hy  German  industries.  I  i'i22.  and  about  4  per  cent  above  that  more  ha  n  .  .  <  rease  occurred  in  cc 

xvbich  were  forced  to  greatly  curtail  |  of  1921  ''ompa#ed  with  the  1913  1  Ontario.  rtinil  uade  afforde 

prc^diiction.  which  in  turn  was  re-  axerage  the  May  figure  represents  a  '  A  large  pan  of  the  improvement  joiprt  Reports  con 
fleeted  in  the  downward  trend  of  se-  rlerline  of  more  than  92  per  cent  j  was  iri  the  construction  and  trans  i  f(  .ms  showed  that 
fUrity  prices.  Thus  it  will  be  noted  that  stocks  portation  Industrie.?,  while  manufar-  pp^.^nns  in  their  emp 

Sensational  Vdvatice.  of  leading  German  corporations  con-  turing  on  the  whole  afforded  less  AA-jm  23,446  at  the  he 

During  The  following  year  the  po-  t  r.iifd  to  move  upward  practically  ! og'-pldyment  Reports  tahiilafed  from  Reductions  in  per; 

Btical  sftuation^^^^^^^^^^^  'i^ring  *he  entire  period  of  mark  de-;2:i8  firms  showed  that  they  emplo,^  accounted  for 

in  anticipation  of  a  settlement  of  the  pteciation.  although  not  always  |n  ,  (=(4  ..e-  669  per.sons  as  compared  with  >.  ^mcoiiver  A  con 

Ruhr  problem  and  the  Reparations  I  direct  proportion  thereto  Such  mar-  c;.0.969  on  Max  1  fr  ree  of  21.913  persot 

tangle  Storks  advanced  almost  sen- :  let  movements  of  German — and.  fori  F’rairie  Provinces.  h\  the  23.3  reporting 

sationally  aci'ompanied  hy  an  equal-  :  that  matter,  other  common  storks  {  The  commencement  of  seasonal  ac-  pi.red  w-iih  22,523  at 

Iv  sensational  decline  In  the  mark!  erf  not  unnatural  for  reasons  given  tivity  in  railroad  const  rtiction  ac  May 

culminating  in  the  complete  collapse  1  above  |  .  .  u  a  .  *  l  .a.  a  .  * 

_ _ -  Index  Sumners  oi  Lmplnyment  hv  Districts. 
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‘  teadine  German  rorporations  ran-  tiarine  on  wnoi#='  <irinrfi»n 
ring  vf^ar.  thp  po- I  f mifd  to  movp  upward  prartlrally  ; f*r'.ploympnt  Pepoits  tahiilatpd  from 
proved  somewhat  i  during  entire  period  of  mark  de-;2  7lR  firms  showed  that  fh^y  ernplo>^ 
settlement  of  !pif elation,  although  not  always  in  per.tons  as  compared  with 


Rusty  water 
ruins  clothes 


A  TT  4  S  4  rPOT>  T>rF>'T. 

Xhp  directors  of  the  Atlas  Asstir- 
ance  Fom.panx  and  its  associated 
company,  the  Essex  &  Suffolk  insur¬ 
ance  Society,  Limited,  have  appoint¬ 
ed  R  R  Martin  manager  for  the 
United  States  with  headquarters  in 
New  York  Mr  Martin,  who  is  onU' 
37  year?  of  age.  ioined  the  staff  of 
the  Atlas  twelve  years  ago  in  the  ca¬ 
pacity  of  Ontario  inspector,  was  pro¬ 
moted  sub-manager  for  Canada  in 
1919,  and.  on  the  death  of  51  *'  Hin- 
«l'8w  in  19.29.  was  appointed  man¬ 
ager  for  Canada 

Mr.  Martin  is  to  he  complimented 
on  his  new  appointment,  not  only  on 
account  of  his  comparative  youth  for 
such  an  important  post,  but  also  be¬ 
cause  it  has  previously  been  practi¬ 
cally  an  unknown  proceeding  for  a 
company  to  appoint  a  manager  from 
a  foreign  field  It  Is  obvious  that 
th*  directors  of  the  company  must 
have  had  extreme  faith  in  hi?  abili¬ 
ties  when  they  took  such  a  step 

C.  E.  Sanders  who  has  been  man¬ 
ager  of  the  'Winnipeg  branch  for  the 
paet  twelve  years,  has  been  appoint¬ 
ed  manager  for  Canada  of  the  asso¬ 
ciated  companies,  while  Mr  Gendron 
chief  clerk  of  the  Atlas  and  the  Es¬ 
se*  &  Suffolk,  has  been  appointed 
suh-raanager  foi  Canada 

GEKEBAL  AXEMALS 

CHANGES  ns  NAME 

The  Bill  authorizing  the  General 
Animals  Insurance  Company  of 
Canada  to  change  Ita  name  to  Can¬ 
adian  General  Insurance  Company 


has  now  passed  (ts  third  reading  and 
received  Royal  Assent 

The  Genera!  Animals  was  incor¬ 
porated  in  1997  w'ith  Head  Office  in 
Montreal  and  operated  for  seventeen 
.vears  in  Plate  Glass.  Live  Stock  -and 
.Aiifomohile  Insurance  In  August  of 
192.3  the  control  of  this  (''ompany 
passed  into  the  hands  of  the  Direc-  | 
tor?  of  the  Toronto  Casualty  Insur¬ 
ance  C  ompany  and  the  Head  Office 
was  removed  to  Toronto  and  the  ; 
Company  operated  under  the  mana¬ 
gement  of  the  Toronto  Casualty  Of-  i 
fire?  as  an  allied  company.  ' 

The  Directors  propose  to  Increase  ■ 
I  the  Company's  Capital  in  order  to ! 
:  secure  power  to  extend  their  opera-  | 
Hons  to  other  classes  of  Insurance  ' 
'  ft  will  Continue  to  operate  as  a  non- ; 

,  board  company.  ' 

;  P.  G.  E.  PI  BEH  ASE.  ' 

'  (From  the  F'anconxer  Btireaii  of  j 
The  Einanetal  Times.) 

'  Vancouver. — That  the  British  group  . 
of  financiers  reported  as  having  com-  j 
:  menced  preliminary  negotiations  for  : 

■  the  acquisition  of  the  Pacific  Great  I 
Eastern  Railway  from  the  British 
'  Columbia  Government,  are  financial  ' 

I  Intereats  closely  in  touch  with  the  | 

I  grain  and  shipping  trade,  w-as  stated  | 

I  here  by  Captain  MacKenzlc,  a  Gov- ! 

I  ernmont  candidate  in  Vancouver.  The  | 

'  announcement,  he  said,  was  the  cul- 

I'  mination  of  two  and  a  half  years  of 
negotiations,  and  waa  the  real  ob.iect 
of  Hon  T.  D.  Pattullo's  trips  to  Lon¬ 
don  during  that  period. 
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.  f)K  S 

95.2 

193.2 

96  9 

99  2 

192  8 

Dfcemher  1 

9.5.7 

91  2 

98  5 

93  4 

99  3 

97.8 

Jatiuarv  1.  1924  ....  88  7 

86  3 

5 

86  I 

94  3 

99  9 

February  1 

.  99  6 

83  2 

92  8 

99  9 

92  1 

92  7 

March  1  ■  .  - 

99  7 

82  * 

93.5 

89  8 

89  6 

97  1 

Aiirtl  1  .  . 

.  893 

84  6 

91  5 

87  6 

87.9 

99  6 

Mav  -  .  . 

.  91.8 

88  1 

94.1 

89  8 

89  4 

192  9 

lune  1 

. . .  ....  95  2 

99  9 

99,9 

92.1 

94.1 

104  4 

Relative  Weight  of  dirtriefs  on 

June  1, 

1924. 

199 

8  6 

28  1 

41.7 

12,7 

8.9 

Index  Numbers  of  Fmpioynunf  by  Principal  Cities. 

Hamll- 

Winnl- 

■Van- 

Montreal  Toronto 

Ottawa 

ton 

peg 

couver 

.11  ne  1.  1923 

•  .  95  4 

89  9 

190  6 

94,6 

87.1 

94.7 

Julv  1  .  .  . 

.  .  .  . .  95  9 

8,9  5 

119.2 

91  4 

87  7 

100.3 

Aueust  1  .. 

•  .  ...  97  3 

89  1 

199  3 

93  3 

87  5 

103.6 

jSrpferrber  1 

..  .  ..  9,3.6 

89  6 

197,5 

92  2 

89.9 

104.3 

0(  toher  1  . 

.  98  7 

99  1 

195  5 

91.1 

89  4 

1016 

November  1 

■  ...  99.1 

89  9 

193  8 

89  7 

88.6 

98.6 

Dfcemher  1 

...  ....  93  6 

99  2 

94.3 

88  5 

88  2 

981 

Tintiary  1. 

1924  .  ,  86  .3 

85  6 

91  9 

79  9 

85,3 

911 

ffbruary  1 

...  ....  87  1 

84  7 

89  7 

84.3 

84  7 

91.1 

.’■Ijirfh  1  ... 

. .  87  7 

84  5 

89  3 

83,0 

83.8 

94.2 

-April  1  . . .  . 

.  99  1 

84  8 

90.9 

85.2 

82.3 

99.8 

T'iay  1  ■  . .  . . 

85  6 

98.3 

86  4 

83  0 

1022 

June  1  ... 

.  ..  96.2 

85.2 

191  6 

83  1 

83.6 

99.7 

Relative  Weight 

of  rifles  on  Jane  1,  1924. 

14.0 

11.9 

1.4 

3  2 

3.9 

2.8 

NOTE: — The  nnraber  employed  by  the  reportiugr  firms  January,  19W, 
is  taken  as  100  In  every  ease.  “Relative  weight”  show?  proportion  of 
employes  in  indieated  district  to  the  total  number  of  employees  reported 
i'l  all  districts  for  period  under  rcvle'w. 


I  It  leiiainly  is  provoking,  after  all  your  rubbing  and  rim¬ 

ing,  to  liave  clothes  come  out  rust-stained. 

But  they  will  come  out  that  way  as  long  as  folks  depend 
on  the  old-fashioned  range  boiler  for  their  hot  water. 

The  fortunate  people  in  this  respect  are  those  who  have 
installed  a  Pittsburg  Auromatic  Gas  Water  Heater.  They 
don’t  know  what  rusty  water  means.  They  are  so  used  to 
drawing  fresh,  clean,  rust-free  water  at  every  turn  of  the 
faucet,  they  just  take  it  as  a  matter  of  course. 

So  cheap,  too'  For  the  price  of  a  newspaper  or  a  box  of 
matches  Pittsburg  Water  Heater  owners  can  draw  10  gal¬ 
lons  of  fresh,  clean,  piping  hot  water.  Think  of  a!l  the 
personal  comforts  and  household  conveniences  this  much 
water  will  give  you,  without  any  more  trouble  than  a  turn 
of  the  faucet.  No  worry,  no  work,  no  waiting  for  kettles 

The  Pittsburg  Automatic  Gas  Water  Heater  can  do  this 
because  it  is  more  careful  with  the  gas  than  you  would  bo 
yourself.  Never  goes  away  and  leaves  the  gas  burning. 
Closing  the  faucet  cuts  all  gas  from  the  burners  automatically. 

There’.?,  really  no  reason  wljy  everybody  shouldn’t  have 
the  comforts  and  economy  of  the  Pittsburg.  A  small  initial 
payment  will  put  it  in  your  home.  The  balance  you  can 
pay  off  a  little  each  month.  Stop  in  and  look  it  ovm. 

MONTREAL  LIGHT,  HEAT  &  POWER  Consolidated 

I’o'wer  Biilldiiu?,  A3  Ernlg  Street  West,  Main  4040, 

605  Si,  ( atlicriiio  uiid  .'fountain  Streets.  Uptown  6000-6001. 

•HI  hU  Futiii  i’iiie  Fust,  111  Dupuis  Freres  Store.  East  208&. 

2576  ht,  Catherine  Fast,  nenr  Lasalle.  Clairval  1860. 

1057  Pai)liU‘a.u  .Ive.,  mui  .Mount  Koyal.  Amherst  6868. 
tw8  ht,  Denis  Street,  near  Duluth.  Beialr  7878. 

1045  Park  Avenue  near  Luurler.  Delalr  7369. 
lastte  )Velllu(rfcon  Sin-el,  Verdun.  York  1650. 

562ld  Sherbrooke  $Ve»t,  N.D.G.  Walnut  0100. 


1^ 

„  iV>.. 


ll)hen,^^ravellinq,  Carrij 


TRAVELLERS 

CHEQUES 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  27,  1924. 


Men  of  the 
Moment  in 


AUSTRALIA-NEW  ZEALAND 


Profits  Reduce 

Twenty  Payments  to  Fourteen 


S.S.  “LARGO  LAW”  - 
S.S.  “LOWANA” 

for  AUCKLAND,  WELLINGTON,  I 
DUNEDIN 


-  JUNE  26th 
-  -  JULY  19th 

LYTTLETON,  TIMARU, 


UCT  iHuva  lo  iMiv,  caiica  lorcu  prvixuwnu. 

t  Creat-WMt  profit*  raduccd  thl*  to  14  premium*. 

Amount  I  S74S)  Premium  $  346.70 

Baminfi*  credited  1914 . 197.86 

Barning*  credited  1919 . 853.40 

Bemings  credited  1933 . 837.46 

Total  end  of  14tli  year . .  1108.76 

Required  to  pay  future  premiuma  1046.70 
Cash  Surplus  to  Assured  8 _ M.OO 


i  LIFE  TVSI  RANCE  IN  CANADA  GAINS. 

The  life  insurance  business  for  the  month  of  May  in 
i  Canada  reniriined  on  a  much  lietter  level  than  it  did  in  the  United 
States,  both  ms  to  sea.sona.1  variation  in  comparison  with  April 
Mild  in  comparison  with  May  of  last  year. 

The  liife  InsuiarK/'  Sales  Research  Bureau  reports  for 
i’oinpanies  which  h;ul  in  force  over  83  per  cent,  of  the  legal 
reserve  husine.ss  as  of  .Ian.  1.  1023,  an  actual  volume  of  sales 
ol  .S33,3r>8.000  in  .May  as  compared  with  $32,003,000  in  April,  an 
increase  of  2  per  cent.  Comparing  May  1024  with  May  1023, 
sales  inerrasrd  12  per  cent.  Sales  for  the  fir.st  five  months  of 
1021  were  l  o  per  cent,  in  advance  of  those  for  the  similar  period 
of  1023.  Sales  for  the  12  months  ending  May  31,  1024  were  13 
per  cent,  m  advance  of  those  tor  the  similar  penod  of  1923. 

Four  of  the  provinces — Manitoba,  Nova  Scotia,  Pi'ince 
Edward  Island,  and  Saskatchewan — showed  decrease.s  for  May 
1924  as  c/>mpai>‘d  to  May  1923  and  Alberta.  British  Columbia. 
New  Brunswick.  Ontario  and  (Jueliec  and  Newfoundland  showed 
increases.  QueV)cc  .shows  great(!st  gain.  2o  per  cent.  For  the 
year  to  dale  1!*21  as  compared  to  the  similar  period  of  1923  seven 
provinces  report  increases.  Prince  Edward  Island  maintained 
an  identical  record  and  Nova  Scotia  and  Newfoundland  report 
decreases.  For  the  twelve  months  period  ended  l\1ay  31,  1924, 
as  compared  to  that  ended  iMay  31,  1923,  Newfoundland  reports 
the  only  decrease. 

Of  t,h<»  seven  cities.  Hamilton.  Montreal,  Ottawa,  Quebec. 
Toronto,  I'ancouver,  and  Winnipeg — report  an  increase  in  sales 
Ixith  for  the  month  of  ]\Iay  and  the  five  months  of  1924  as  com¬ 
pared  to  similar  periods  of  1023.  Monthly  increiiises  range  from 
a  small  percentage  for  Hamilton  to  the  largest  for  Quebec.  Five- 
m<mth  increases  range  from  fair  for  Ottawa  to  high  for  Quebec. 

In  the  Hnited  States  May  business  fell  below  the  expected 
with  sale^  of  ordinary  life  $638,768,000.  a  decrease  of  4  per  cent, 
from  April  and  a  gain  of  2  per  cent,  over  iVlay,  1923. 


For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


igh  no  furtfior  ptaminra*  are  to  be  paid,  tIM 
will  contiou*  ta  participat*  in  prailt*. 


<Kii!?Qinai3ir 


IntercoDtinental  Transport  Services 

LIMIT  I  I) 

COUNTY  I.INE 


Straight  and  Simple 


'•nllincn  From  Monfreal.  P.Q. 

TO  If.ATRF 

I/iMrar  rounty  .Inly 

Sailing'  f'rom  Montreal.  P  Q. 
TO  ST.  .lOHVS.  VFI.II. 

\'ia  t'harlottetnmri.  P.L.I. 
S.S.  ‘<tvI\0\4" 

•inly  ."ifh  and  .Inly  IPth. 
Freight  service  only 

•Denotes  SIrncro  Fans. 


I  The  Continental  T.ife  Tnpiiranre 
Compant  have  rerrntl.v  appointed 
.Arthur  I'etloe  at;  Arfuar.v  of  thernm 
ppii.v.  'Ir.  Pedoe  1?  a  yonnp  Eng¬ 
lishman  with  rather  iinusnol  rjualifl- 
(-ations  He.  ir.  n  double  graduate  of 
the  rpitversity  of  T.ondon.  Eng.,  in 
[Sneiire  anti  Honor  Mathematirp.  He 
!  had  the  rare  distinelion  of  heine 
Hniversiiy  .Scholar  and  I'nlverKltv 
Exhibitioner  in  Mathematics.  Tn 
the  actuarial  field,  .Mr  Pedoe  is  a 
'Ef  llow  of  the  Poyai  Statistical  Sori- 
eiy  and  a  Eellow  of  the  Institute  of 
.Actuaries  h>  examination  in  ih2.S 
His  insurance  c.areet  commenced 
with  the  Mercantile  A-  Oeneral  Insur¬ 
ance  Company  Eater  he  entered 
thr  set  vice  of  the  Friends  Provident 
Ar  Century,  beint:  appointed  Actuarial 
•Assistant  In  the  life  department, 
y^tioTe  he  remained  until  a  few 
months  ago.  when  he  came  to  this 
side  of  the  Atlantic,  heine  engaged 
for  some  time  in  New  A’ork  with 
Henry  Moir.  the  well  known  actuary 
ol  that  citj  He  left  New  A  ork  to 
take  up  his  present.  appoin‘.m<  im  with 
the  Continental  Life  in  Toronio. 


The  Sun  Life  policy  is  a  straightforward, 
large-type  contract,  with  generous  privi¬ 
leges  for  the  assured.  It  contains  .no 
ambiguities. 


TO  II4MHI  RG 


To  nOTTF.nnAM 
S.S  RyKln  ...  ,  . 

b.S.  Brent  CiMjnfy . 


You  can  rest  assured. 


For  Rates  and  Other  Information,  apply 


CANADA  STEAMSHIP  LINES 

1-1,. I  Asrnts  I.IMITEH  Main  t:in 


SUN  LIFE  ASSUR.4NCE  COMPANY 
•  OF  CANADA 


HEAD  OFFICE:  MONTREAI 


C^anada  Life’s  New 
London  Offices 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 


i  The  formal  opening  of  the  new' 
chief  office  for  the  I’nited  Kitlgdoni 
of  tlie  Canada  Life  Assurance  Com¬ 
pany  at  2  St.  .lames’s  Square,  Lon- 
I  don.  was  something  in  the  nature  of 
I  the  event  of  the  :'eason  in  insurance 
cirdes  in  T.ondon 

IVnndiTt'iil  ProcTPSs, 

The  ceremony  included  a  reception 
in  the  afternoon  and  dinner  at  the 
j  Savoy  Hotel,  whlclt  was  attended  by 
I  the  important  officials  of  the  com- 
■pany  and  man,\  distinguished  guests 
TIou  f:".  c.  Larkin.  High  Cnmmis 
sinner  for  I'anada.  proposed  the 
toast  to  the  ‘'Canada  T  ife,':  and  the 
genual  managei  for  Great  Flritoin. 

T  U  Wandless,  gave  an  outline  of 
the  progress  of  the  branch  slmc  Its 
iiireption  in  Great  Riit.iin.  In  IkOS. 
I>ointing  out  that  the  income  of  thd 
branch  for  the  year  1022  was  as 
large  as  the  total  income  rif  the  corn- 
pant  in  100.2.  \ew  business,  which 
■imount'd  to  £  !,.2SS.S?0  for  1022,  was 
."till  g.iining  rapidh,  the  new  husi- 
ui  foi  the  first  half  of  1024  being 
,£  iiio.eofi  rihead  of  the  corresponding 
period  of  1022, 

"Tile  .Npirlf  Mhicli  \r1iieves.*’ 

The  ‘Stork  Exrhan.ge  Gar.etle"  of 
london.  commenting  on  these  very 
satisf.'ietory  results,  says: 

‘'On<>  was  not  therefore  altogether 
sttiprised  to  find  one's  neighbor  at 
the  dinner  asking  liow  it  was  that  a 
eompntiy  haring  its  headquarters  in 
Canada  was  able  to  compete  in 
Great  Hritaln  the  vert  home  of  life 
a.v.siiranee  with  all  the  British  com¬ 
panies  and  secure  such  rvonderful 
success  Vet  there  reallv  should 
have  been  no  need  to  .a.sk  the  ques¬ 
tion.  for  there  was  at  the  dinner 
such  .ample  evidence  of  the  spirit 
which  has  achieved  such  results. 
Hvervhody  and  everything  appeared 
to  radiate  enthusiasm  for  life  assur¬ 
ance  as  an  e.s.sential  faetor  in  a 
man's  happiness  and  success,  and  an 


BuslneR<5  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freighl,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


established  1836 


The  EIGHTY-EIGHTH  AN.N'irAL  GENERAL  MEETING  of  the 
Northern  .Assurance  Company,  Limited,  was  held  in  the  Offices  of  the 
Company  at  Aberdeen,  on  the  7th  da.v  of  .May,  1024,  when  the  Report 
of  the  Hirectors  was  pre.senteri 

The  TOTAli  INCOME  from  all  .sources  for  1023  amounted  to 
$30.4 iS.FfiO.  an  increase  ol  $L221.(i05  over  the  previous  year. 

FIRE  DEPARTMENT 

The  NET  rRE.MHT.MS  were  $1 2,666..'ino.  being 
$74.2,810  over  1022. 

Amount  of  F'IRE  TNSTTRANCF;  FI.'N'D  at  the  end  of  the 
year,  viz  ; 

Reserve  for  Unexpired  Risks,  being  FIFTY  PER  CENT. 

OF  PREMIUMS  for  the  year  . $r).333,2.Sl 

ADDITIONAL  RESERVE  . .  7.000,000 

-  13jm.25t 

CASUALTY  DEPARTMENT  ^ 

The  NET  PREMIU.MS  were  $4,871,010.  an  increase  of  $333.81.5. 
Amount  of  CASUALTY  INSURANCE  FUND  at  the  end  of 
the  year,  viz,: 

Reserve  for  Unexpired  Risks,  being  FIFTY  PER  CENT. 

OF  PREMIUMS  for  the  year  . . .  .  $2.435„50.2 

Reserve  for  outstanding  claims  . 870,470 

-Additional  Reserve  . 000,000 


Sati.sfarforv  Business  From  All 
Deparlments  —  Casualty  Still 
Forcing  Ahead  —  Important 
Acqui.sition  During  the  Year 
' — Changes  in  Man.igement — 
Big  Gain  in  Assets. 


CANADIAN  PACIFIC 


Shrinkage  in  Premium  Income 
and  Heavy  Losses  —  Com¬ 
panies  .Showing  Lack  of  Co¬ 
operation  —  Bitter  Competi¬ 
tion  in  the  Matter  of  Commis¬ 
sions. 


an  increase  ot 


The  annual  statement  uf  the  North¬ 
ern  Assurance  company.  Limited, 
for  the  year  ended  31  Dfcemher, 
1023.  is  a  veiy  ple.t.sing  exhibit,  r-ho.v- 
ing,  as  it  dots,  ;i  gain  in  premium 
income  from  all  department  o‘ 
more  than  .$l.ooo.uoo  over  the  pre¬ 
vious  year  Total  premium  income 
from  all  departments  in  1022  was 
$27,700,120  ap  compared  with  $2fi. 
tiT4.S20  for  the  .vear  1022.  while  total 
income  from  all  sources  for  the  past 
year  was  $30.473,88f5. 

Htmtl  Fire  Profits. 

The  figures  for  the  fire  department 
show  very  satisfactory  results,  prem 
ium  income  from  that  department 
being  up  about  $7.50.000  from  1022, 
while  a  rediietion  is  shown  in  both 
loss  ratio  and  itiiio  of  expenses  to 
premiums,  the  former  being  down 
Irom  .5.5,7  per  cent  in  1022  to  .54,8. 
while  the  lailer  is  41  4,5  per  cqnt  as 
coinpari'd  with  42.80  per  cent,  in 
1022.  I’letuium  income  in  the  tire 
ilepaitinent  'was  12,H6t).5it2  and  in 
come  from  dividends,  rents,  etc.  was 
$082.0,56.  Net  losses'  amounted  to 
$6,045,288;  commissions,  $2,347,209. 
and  expenses  $2.0u3.035,  leaving  the 


The  greate.st  heat  value  in  the  world 


For  the  first  time  in  Canada! 

BROKEN  -  SIZED  -  SCREENED 

at  our  own  plant  in  Montreal 

Insist  on  iiiriiiirn  _ 


Referring  to  the  very  nnsatisfar- 
tory  ronilitinns  under  which  fire  in  ■ 

'  suvance  companies  are  oiierating  at 
;  present  in  Hie  Hnifed  States,  the 
I  New  Yoik  lournai  of  commerce  de 
I  plores  the  methods  W'hich  prevail 
i  across  flie  border  in  the  matter  of 
obtaining  business. 

i  ‘‘Although  the  premium  incomes  of 
most  of  tile  lonifinnies  are  not  up 
to  normal  and  the  losses  up  to  May 
were  heavy,"  says  the  lonrnal  of 
Commerce,  "these  facts  do  nflt  Ciiu,"e 
as  .general  complaint  as  do  the  dis¬ 
regard  of  sound  praetiee,';  and  the 
determination  of  m.in,\-  rompanies  to 
seek  their  own  advantage  regardless 
of  the  effects  of  siieli  a  eourse  upon 
the  husine.ss  as  a  whole.  The  a’mo.s- 
phere  is  full  of  susideion  and  com 
panies  are  showing  a  laek  of  eon- 
fldenee  in  eaeh  other  While  ;in 
at  dent  desire  to  reduee  expenses  is 
professed,  it  is  very  nofieeahle  lhat 
it  does  not  eome  to  fruition  in  tlie 
form  of  reduced  eommissions  af 
points  where  they  are  reeognized  as 
exressivr.  Willingness  tn  submit  to 
organization  discipline  and  tn  eo 
operate  for  the  general  welfare  is 
wanting  in  a  marked  degtoe. 

I.nw's  Do  Not  Help. 

‘‘But  for  the  numerous  anti-dis¬ 
crimination  and  rate  regtilntlon  laws  | 
the  present  conditions  would  iiii- ; 


TOTAL  ASSETS  OF  THE  COMPANY 
DECEMBER  3lst.  1923 . 

f55  taken  as  equivalent  of  £1  sterling). 


Only  WEAVER  Welsh  is  deliverrcl  "in  sizes  to  suit  vour  furnace' 


ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 


Head  Office  for  Canada  -  MONTREAL 

ALEX.  HURRY,  Manager. 

Branch  Office:  Winnipeg,  R.  O.  TAYLOR.  Branch  Manajrer. 


l.IMITFD 

Nlontreal 


"  P.  WFAVFR  (  0.\I-  CO. 
I6J  St.  James  Stmt 


Main  4224 


profit  and  loss  account,  after  the 
usual  dedui  non  of  .50  per  cent  for 
iinexpired  risks  which  the  ronipan> 
has  set  aside  for  many  years.  As 
Hie  common  piartire  is  to  set  aside 
only  40  per  cent  for  iinexpired  risks, 
an  Indication  is  given  here  of  the 
conservative  and  prudent  manage 
me.nt  under  which  ibis  company  is 
operated,  and  also  of  the  degree  of 
security  which  is  behind  a  ".North¬ 
ern"  policy. 

Fine  Showing  Accident  HepL 
The  results  of  the  aicirient  dep-art- 
ment  were  no  less  saf isl'actory.  Net 
premiums  from  this  business 
amounted  to  $4,871,010,  showing  an 
increase  of  $333,815  over  1022. 
Claims  and  medical  expenses  were 
$2,101,680  (a  ratio  of  4:3  2  per  renf.t 
whole  comniisslpns  and  expenses 
amounted  to  $2.464,!iO,5  a  ratio  of  .50  6 
per  cent.)  rroiii  this  department 
the  sum  of  $757,130  was  transferred 


UonaldB.  Alta.,  Nov.  6.  1933, 
The  Commercial  Life  Assurance  Co.  of 
Canada, 

Edmonton.  Alta 
Dear  Sirs: 

T  wish  to  thank  you  for  the  prompt 
and  full  settlement  made  by  vou  In 
connection  with  your  Policy  No  3.591 
covering  the  life  of  my  late  daughter, 
Nellie  Gena  Flack. 

I  have  received  at  your  hands  and 
at  the  hands  of  your  agent,  every 
courtesy  in  connection  with  the  hand¬ 
ling  of  this  claim,  and  wish  to  thank 
you  for  the  same. 

Yours  very  truly, 

(Signed)  S  EI.ACK. 


330  Cor  is  tine  Building 


MARYLAND  CASUALTY’S 
WORLD  WIDE  AUTO-COVER 


LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


Hud  on... WINNIPEG, Cuada 


Total  Assets:  42.928,337.62 


derwritors  who  have  studied  the 
business  closely  that  a  dozen  of  the 
heads  of  leading 


companies  and 
fleets  could  clear  up  the  whole  sitii- 
.ition  if  they  saw  fit  to  take  the  in¬ 
itiative  and  would  agree  tipon  what 
is  a  fair  scale  of  commissions  for 
the  entire  country  and  put  info  ef¬ 
fect  for  their  own  companies  It  has 
been  pointed  out  that  if  other  com¬ 
panies  would  not  fall  into  line  such 
a  group  could  withdraw  their  sup¬ 
port  from  the  present  rating  organr- 
zati'ons  and  form  new  ones  of  their 
own.  thus  fhrowing  the  entire  cost  of 
m.Tintaining  the  present  ones  upon 
companies  writing  less  than  half  the 
premiums. 

No  fo-opprafloii. 

“M'hile  several  of  those  who  would 
presumably  be  included  n,  such  a 
group  have  expressed  similar  views 

-one 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

Csneral  Agents,  Montreal 


HEAD  OFFICE  AND  DORKS;  BK.AATH  OFFICE  AND  DORESi 
I  arhiiie  Locks,  P.Q.  Toronto,  Ottawa, 

r.O.  Address,  Montreal,  P.Q.  and  D  innipeg. 

Sales  Offices;  Montrenl,  Ottawa,  Toronto,  D’Innipegi  Regina, 
Edmonton,  Vancouver. 


CHAS.  A.  LUNN 

INSURANCE  broker 
CORISTINF  BUILDING 
about 

PROTECTION 


Northern  experienced  a  difficult 
year  during  1923  as  regiirds  its  Can¬ 
adian  business,  both  losses  and  ex¬ 
penses  being  heavy  as  a  consequence 
of  existing  conditions  in  this  field. 
Fortunately,  this  year  sho'ws  an  im- 
provement  over  last,  and  if  is  hoped 
that  this  encouraging  state  of  affairs 
will  be  more  pronouncedly  demon¬ 
strated  during  the  current  year  Fire 
premium  incomes  of  the  Northern 
and  its  subsidiaries.  Royal  Scottish 
Insurance  f'ompany.  Limited,  and  the 
World  Marine  Insurance  Company. 
Limited,  for  1013  was  $1,543,085.  re¬ 
presenting  a  very  satisfactory  in- 
rrea.se  over  1022  The  Canadian 
casualty  department  showed  a  not¬ 
able  expansibn  during  the  year  under 
review,  premium  income  being  sub¬ 
stantially  higher  with  a  favorable 
loss  ratio. 

Alex,  Hurry,  former  casualty  man¬ 
ager,  took  over  the  Canadian,  man- 


acership  on  the  retirement  last  year 
of  G  K  Moherly.  and  is  assisted  hv 
-\  M  STew.arr  as  fire  superintendent, 
c  H.  Mott  as  casualty  superinten¬ 
dent.  and  R  O.  Taylor  as  branch 
manager  at  Winnipeg.  Mr.  Taylor 
is.  incident.illy,  vice-president  of  the 
W  c.  F.  I'  A, 


on  account  of  accidents.  It  also  con¬ 
tains  an  extensive  list  of  the  office.; 
of  Toplis  A-  Harding,  their  city  ad¬ 
dresses.  telephone  numbers  and  tele¬ 
graph  address.  Tn  many  instances 
if  .gives  the  n.ame  of  the  manager  o.' 
the  branch  office  to  whom  .Marvland 
Casualty  policyholders  should  apply 


!  on  the  subject  of  commissions- 
I  of  The  hardest  subjects  to  agree  up¬ 
on-- there  are  no  signs  at  this  time 
that  heads  of  leading  companies  are 
even  considering  a  combined  effort 
I  to  improve  the  business  regardless  of 
present  company  organizations. 

I  Even  if  they  have  it  in  mind  to  do 
so.  the  conditions  may  not  be  con 
i  (liicive  to  haste.  The  largest  and 
strongest  companies  can  hold  their 
own  and  those  of  smaller  resources 
are  more  likely  fo  seek  the  shelter 
of  membership  in  fleets  when  condi¬ 
tions  are  had  and  prospects  are  dark 
than  when  the  underwriting  sea  is 
smoother." 


chief  development  being  the  acquisi¬ 
tion  of  the  London  &  Scottish  Assur¬ 
ance  Corporation,  and  the  appoint¬ 
ment  of  William  Aeneas  Mackay. 
general  manager  of  the  latter  com¬ 
pany.  to  the  post  of  general  manager 
of  the  affiliated  companies.  The 
sudden  deaths  last  year,  within  a 
short  space  of  rime  of  each  other,  o? 
John  Robertson  and  H.  Gayford,  joint 
general  managers  of  the  Northern, 
having  left  this  position  vacant, 
ranudlnu  Business. 

In  common  with  almost  every  com¬ 
pany  operating  in  the  Dominion,  the 


OlUFt  T  I  F.S.SON  TO  FIRFRUfiS, 

Insur.ance  companies  will  welcome 
the  news  which  comes  from  <\algary 
of  the  drastic  punishnient  meted  out 
by  Chief  Justice  Harvey  in  that  city 
to  a  firebug  who  burned  his  own 
home  In  order  to  collect  insurance. 

John  F.  Gallagher,  found  guilty  of 
at  son.  was  sentenced  to  life  impris¬ 
onment  by  the  judge,  and,  on  two 
other  charges  relating  to  false  dec¬ 
larations  on  his  insurance  claims. 
Xvas  found  guilty  and  given  seven 
years,  the  sentences,  of  course,  to 
run  concurrently. 
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L0UGHEED&  TAYLOR,  LIMITED 

Stocks,  Bonds  and  Insurance 
Brokers,  Financial  Agents 


210-8th  Aveaue,  W. 


CALGARY 


Financial  Activities  in  Western  Canada 


THIRD  IN  WHEAT 
POOL  CHAIN  NOW 
AN  ACTUAL  BODY 


LAKE  OF  IHE  WOODS  MIlllOG  CO,  Umra 


Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAHAUir  tj.700  BARRELS 
Presiden*'  X  ic(»’Pres*dcnt- 

FBAyE  s.  itEiGHErr,  W3J.  yy.  hi  tchIvSON 

Direcfnr*- 

Geo.  T.  Uafticss,  Abner  KiDgman,  U.  3J,  BaUantriie,  .T.  K.  L.  lioss, 
Taucrede  Bieuveini,  E.  TV.  Eetord,  W.  E.  AHaii. 

Sir  Lomer  (ioiiin,  k.< 


Saskatchewan  Comes  Into  Lane 
With  Its  Poo!  —  May  Even¬ 
tually  Lead  to  Operating  Mer¬ 
ger  of  All  Three — Prepare  for 
Elections  July  21- 
General  Manager 


Value  of  B.  C.  Fisheries. 

Total  Production  in  1923  Worth  Over  $20,000,000,  With  Salmon 
Pack  Contributing  Ovr-’  $9,000,000 — Details  of  Operations 
Capital  Employment. 


INSURANCE 

FIRE,  AUTOMOBILE.  ACCIDENT.  LIABILITY,  Etc. 

INTELLIGENT  ADVISORY  SERVICE. 

OSLER,  HAMMOND  &  NANTON 

WINNII^KG 


The  value  of  produrtinn  of  the  |  dustry  i?  the  oil.  the  output  of  which  I 
fisheries  of  British  rolumbis  in 
comprising  fish'  marketed  for  oon- 
Fumption  fresh  and  canned,  cured  or 
otherwise  prepared,  was 
an  increase  over  the  prevtoiiF  vcai  of 
ten  per  cent .  and  in  Inrreare  over 

-  .  the  production  of  lit:!  of  43  per  rrn*  ,nf  pnmarv  operation*  of  catching  ' 

Nam-mg  of  The  increa.se  over  13’:  is  due  rhieflv  |  3,,,,  landing  the  fish  was  -t", =,4  -7-  i 
'to  the  halibut  fishery,  which  in  13:.3  1  romnared  with  $6.7fi3,3:T  ’  in  132?!' 

his-  j  and  the  number  of  men  employed  in 

in  1323 


in  1323  amounted  to  736, ,514  gallons 
valued  at  ,5217,280  ' 

1  apitii!  and  FmploTefs.  i 

The  amount  of  capital  represented 
in  the  lessels,  boats,  nets,  traps.  ' 
piers  and  wharves.  e|r,,  engaged  in  I  b 
the  primary  operation*  of  catching 


LOTT  8c 

CO.,  Limited 

CALGARY,  ALBERTA.  | 

STOCKS  &  BONDS 

REAL  ESTATE  LOANS 

INSURANCE 

.-.  VALUATIONS 

compared  with  1.230,326  ease.', 
valued  at  .510,076.171  in  1322  To  the 
total  nuantity.  pinks  contrihuted 
440,932  cases,  chum  418,055.  so^keye 
3.34.647.  and  other  species  148,045 
cases  The  pack  of  chum,  which  Is 
the  cheapest  grade  of  salmon,  in 
crea.sed  over  the  previous  yr.ar  h,\ 
62  per  <^nt  and  the  pack  of  sork- 
eye.  the  most  valuable  of  the  species, 
bv  12  per  cent.  Tbe  total  rtiirh  of 
salmon  in  1323  was  1.514.765  r*\  t 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BlILDINGS,  CANALS,  DOCK3, 

POWER  DEVELOPMENT 

Head  Office:  MONTRE.AL 


OTTAWA 


Branch  Offices: 
THOROLD 


VICTORIA 


STEEL  &  IRON  PRODUCTS 

^ EVERY  DESCRIPTION^^ 


K  PIG  IRON  a  STEEL  BARS?S 
TBACi^  FASTENINGS.  SHEETS. 
WIRE  PRODVCTS, 

PIPE  BOLTS  &  NUTS. 


THE  STEEL  COMPANY  Of  CANADA  LTD. 


[  (From  (he  Becina  Bureau  of  The 
I  Financiol  Times.) 

I  Kegina.— A  great  baby,  destined  to 
intake  a  big  fuss  in  the  v. heat  mar¬ 
kets  of  the  world  has  been  born  in 
.'^itsktacbewan  Preliminary  .steps 
I  have  now  been  taken  in  coniiection 
!  with  the  operation  of  the  wheat  pool 
I  of  that  prpvince  by  the  provisional 
I  hoard  of  directors,  and  anangemonts 
.  are  being  made  for  the  ciertions 
which  will  rstahlish  the  organiza¬ 
tion  in  a  permanent  wa* 

Bit:  Vereage  ronfraefed. 

"loie  than  the  required  acreage 
,  has  been  signed  up  According  to 

an  official  statement  iiiad°  from  the  _  .  . . . .  ..... 

pool  headquarters  in  S.askaloon  6.- |  increase  over  the  preceding  vear  of 
2i‘..nSf:  acres  h.T\c  been  tegistered  5.630  cwt..  while  the  total  value  .is 
j  l.ast  week,  and  the  present  week  is  marketed  for  ronsumptlon  fre'-.h 
i  ej.pec'ed  to  see  these  figures  sub-  c.iiined.  drv-salted.  etc  .  was  51 1  056 - 
I  sfantially  increased  Hfly  per  cent  ;66S.  a  decrease  of  *1  137  ’So  Of  the 
■  of  the  wheat  acreage  of  the  province  i  other  chief  commercial  fisher  her- 
,  w  hich  was  the  nb.iertive  set  would  I  ring,  black  cod.  clams  and  crahr 
represent  6.253,000  acres  i  show  increases  in  marketed  value. 

Flection  .Inly  21.  |  while  rod.  soie.s  and  pilchards  show- 

In  the  elections  to  be  ne]d  short-  |  flecreases.  The  nunihcr  of  wliales 
1-,  the  )«  distrlrts  of  the  province  lakmt  inrrc.aaed  from  187  in  P22  to 
**  !!!  send  delegates  to  the  central  or-  I  132,'*  and  the  value  of  the  pro- 

genization  Over  8OO  nominations  I  duct  from  5168. ,814  to  5332.781  The 
are  said  to  have  been  marie  already 
and  many  m.ore  are  expected  Earh 
district  has  the  privilege  of  electing 
K  delegates,  the  elertlons  being 
slated  for  .Tuly  21.  1 

Munr  Mertre  Al!  Three.  I 
The  Indications  are  that  the  Pas- j 
katchewan  and  Alberta  pools,  and 
perhaps.  eveE*uallv.  the  Manitoba  ! 
pcol.  will  he  merged  for  general  ; 
h'j.‘-iness  operations  with  hcadquar-  [ 
ters  in  W  innipeg.  | 

To  \amf  Manager.  j 

The  selection  of  a  general  man-  I 
ager  will  he  a  matter  of  very  conald- , 
erable  Interest  here.  The  Winni-  j 
peg  Grain  Exchange  w-ould  appear! 

’o  he  the  logical  hunting  ground  for  i 
the  chief  executive  upon  whom  so' 
much  depend.-;  The  salary,  of  course,  i 
V  ill  have  to  be  a  substantia!  one  ; 

Whether  or  not  any  of  the  recognized  i 
"fusts  "  of  the  gr.ain  exchange  ran  | 

1>||  Induced  to  take  such  a  post  is  a  | 
matter  of  douht  here.  \ 


I  reached  its  highest  value  In 

.tory  of  the  industry  with  a  tnc-il  i  these  operations  was  8  663 
product  valued  at  56.271,33,3.  an  in  ;  and  3.435  in  1322. 
i  Crease  over  the  previous  year  of  52,-'  c _ V  »  ■  . 

353,552  or  60  per  cent,  !  The  G  h  eLnl  n-"'"' 1 

I  ,,  1  'he  fish  canning  and  curing  es- 

The  salmon  park  in  132.)  totalled  1  it  bltshments  in  operation  in  1323 
11.341,677  rases,  valued  at  53,23.3.148.  |  numbered  128.  eomprismg  60  salmon 


eanuevies.  four  clam  c.annerles,  one  i 
|C!ah  cannery.  55  fish  curing  estab- 
I  lishmrni.s  and  8  whale  oil  and  fish  i 
i  oil  factories.  .\  derre.isc  of  four  is  : 
^  shown  in  ilie  number  of  salmon  can-  ! 
I  ne’-ie.s  and  of  1.5  in  the  number  of  ■ 
,  fisb  cut  iug  cf  t.ahHshments  The  , 
IcapiMl  invtstmrni  of  ihe  establish-' 
:  mente  in  132,3  was  valued  at  517.000,-. 
1 000  romp.ared  viih  .515,334.036  in' 
I  1322.  and  the  number  of  jiersons  em- , 
j  ployed  was  .5,833,  couiiiared  with  1 
I  6^.18  In  the  prereding  year. 

I  Value  of  the  Fisberies  of  British 
1'oJiinibiu,  1311  to  132:!. 


Established  ISHt 

BONDS.  MORTGAGES.  REAL  E.STATE 
RENTAL  A:  INSl  RANGE  BROKERS 

OLDFIELD,  KIRBY  &  GARDNER 

VIINNTPEG 


.  BRUCE  ABEI., 

INSURANCE 

rObl  FCTION.S  VOWTt.Ac.l  lO'AS 


% 


REM_  E.3T.4TF 

Imufattce  Cotripantc*  Represented  ■  Pho^nir  Cc  t 

Eaale  Star  and  Trtsuranee  (‘ompunw  f  tntttcd 

Cot  potation  of  Canada:  Holhind^Carfadn  MortCoie  Co.  Limited. 

I  N  01  1  R  I  K  vS  SOI  U:  I  I  I  P 

TrIrphonM: 

Srvuiour  .^J47-4^k9 


!>03  Bower  BuildiriR 


E.3T  .XTE  r*  M  AX'  tr-E  P 
rrtifcd  of  Letndon  poff.r 
Imperial  I'nderurfter.s 


VANCOUVER.  B.C. 


principal  product  of  the  whaling  iii- 


Vear, 

lOlt 

131.5 

1316 

1317 

1318 
13|3 

1320 

1321 

1322 
1 3  ’3 


\  ,i!ue 

511.515,086 

i  4 .538.320 
14,637.346 
21.518.535 
27.282.223 
25.3u|,6u7 
22.323.161 
13.353.670 
1«  843,658 
no  SOS. 726 


Pack  of  Drlti«h  (hlurohin  by  Species,  1314  to  1323. 


Sockeye.a 


Year 

1314  , 

1315  . 

1316  . 


No  ea,«es 
.  ...  ...  ...  5,36,636 

.  ...  ...  476,042 

.  214  7  ,8  .3 

1317  . - .  3.33,848 


Pinks 
.’■■■0  cases 

220.340 

,367.352 

280,644 

436.753 


('hums 

.No  cases 
184.474 
82.000 
240,201 
47,5,27,3 


0th  PI 

Spei'ies 

•No  caser 

163.523 

207,387 

253,431 

24  5.605 


*  LMEAI  \OVR  hWlSGS  1 

Ro/ 

in  a  sya  DEBENTURE  of  1 
The  Great  West  Permanent  Loan  1 

1  ^  0 

Company  | 

Interest 

Return 

NHIHUY  1 

r.'iH'iip  1  apil.al  . .  .f'2, 41  LVx 28.81  ■ 

Heservort  .  l.lflii.ciiO.'iO  K 

Assets .  6,242, .st>3.(>4  9 

HF.AB  OFFiri:,  YVIYMTIG  | 

BRANrUFS:  Toronto,  Ilcglna.  <  i.'lu’ur'.  Fdraon-  i 
ton,  Vunrourer,  Victoria;  l.diuliiiigli,  Scofleud.  1 

1318 . 

.  ...  ...  276.453  ( 

1  527.745 

407,61.5 

314,3.35 

1^19 . .  ^00.445 

.372  035 

30,5.037 

1320  . 

.  .351.405 

.6  20,8.56 

84,626 

230  700 

1321 . 

.  16.3,314 

inCAOh 

71  408 

175,320 

1322  . . 

581.370 

258  004 

150,523 

1323  . . 

.  .334,647 

440.3,32 

418  055 

!48,04,q 

Alberta  Crop  Outlook. 

Whole  Province  Greatly  Ejicoura^ed  With  June  Crisii*  PaAsintt— • 
Expect  Heavy  Yield — Quiet  ConHervatism  Takes  Place  of 
Panicky  Note  of  Other  Years. 


CANADIAN  FINANCIERS  TRUSTCOMPANY 

Inrorpermrtl  laOT. 

(The  ra.'iett  trel.ti-ri-A  'Jrute  Cnrr.fa.ij'  in  B.  f 
BettlsH  Ce’Mnnl-***  >V»o--4Br«S«ei  ar><J  I.e'.-ino  T  to  n". 

Be  iuvite  f iirreeponrlence  with  tenders  on  uiorttjaKo  of 
mms  <if  8.5.O00  (0  5<'i0,('t)n  iiud  iipwardt.  (>ur  I'niR  iiuon- 
fial  experience  lu  (his  I’roviuct'  enables  us  to  seraire 
fie  fuUetl  proirction  and  best  rales  ol  interest  011  selected 
securities. 

t.fn  Mgr  IT  -COi  (.  H  nOKRri 

Head  Office:  839  Hastings  St-  West,  Vancouver,  B-C. 


MUCH  GRAIN  STILL 
WAITS  MOVEMENT 


Financial  Time*.) 

I  Edmonton.  Alberta.  —  tune  is  al- 
ways  the  crisis  month  for  .Alberta's 
I  crops,  for  if  this  proves  a  dry  period. 
_  !  germln.atlon  and  growth  of  tlm  r-eed 

(From  the  ( alparr  of  Ilurraii  The  i  grain  are  ehecked.  with  the  most 
Vinaneial  Times.)  i  serious  results  in  respect  of  yield 

ralgavy  There  would  appear  to  !  After  half  .a  decade  of  dry  ye.ars.  the 
he  0  conslder.ahlc-  quantlt.v  of  grain !  f^nnerp  and  business  men  have 
still  to  leave  the  province' from  last  ■  developed  "nerves"  over  crop  pro.s- 
se-asoti'*.  cfnp  Tt  is  stated  that  there  i  fbr  with  the  various  booms. 


fFroni  th(^ Frtmonto^  Bureoii  of  The  1  is  a  province  of  long  distance*  and 

for  travelling  purposes,  the  borpe  is  ' 
releg.'ited  to  the  background  except  ! 
when  It  (-ernes  to  hauling  grain  and! 
even  in  thi.e  department,  a'lto  trucks' 
i.arc  romtne  into  more  tommon  use  i 
:lf  there  is  a  short  haiiUng  season; 
ldu>  to  rally  snow  and  winter,  t rucks  ; 
I  will  have  10  be  iiserl  more  generally  j 
if  tbe  farmer  ip  to  markei  hts  gr.a!n 


LENT,  MACK  AY  &  MANN 

BARRISTERS.  SOLICllOBS.  NOTARIES.  ET( . 

W.t.W.Um,  Kf.  AIm  R  Mtrlir,  M  A,LIB 

,  H  0  Muib.M.A  .U  B 

rii«n»  (Per«(f  Eichtalci  M  4A41 
C«Mt  A4(!t»,*  -t  E.N  10"  W  r.t.ni  I  ai-a 

511*  GRAIN  EICHANt.P  BMLOINri 
CAl  G.ARY.  Al, BERTA 


GALVANIZING 

HOT  PROCESS 

Fifty  ypars’  p.vperiencc  In  galvanizing  of  all  kinds — iron  and 
steel  castings,  rh.iin,  architectural  and  marine  work,  general 
customs  gahanizing  —  is  your  guarantee  of  satisiaction. 
Terms  on  applir.atiou. 

Hrad  Oftep  An-I  TjctrrT 

187  Dellsle  Street,  Montreal.  Tel,  York  149?, 

Branches — Toronto,  n  inoipeg.  Sa!.katonn,  Caigarv.  I  antou<  er. 

IMMD!»3N 


PROFEjsSIONAL  CARDS 

C.  H.  cahanT  k.c. 

‘  Barrister  and  Solicitor 

rKANSPOKIATION’  BlILDOG 
120  St.  Jamej  St,  MontreaL 
Tel,  Main  12.50. 

P.  E.  BLONDIN 

\ofary 

pwOKFHAC.E.  -  loyxs  O'  XTOPTGAGE 
BFaLestATF  .  BANhHirTAlFS 

Power  Bldg..  83  Craig  M  Montreal 

Tel.  Main  teiS 


CONSULTI-NG  engineer 


are  spproxim.ately  5.003.000  bushels 
in  elevators  covered  by  the  Ganadtan 
Facific.  and  a  eonsiiierahie  quant¬ 
ity  in  those  on  the  t  .madlan  \a»ion- 
-3I.  while  Ronip  farmer.^  have  not  yet, 
completed  their  hauling  While  the 
I  greater  bulk  of  last  season's  wheat 
has  been  sold,  it  is  the  opinion  of 
grain  men  here  that  there  i.s  still  an 
eppreciable  quantity  still  to  be  tnar- 
j  kefed. 

Si  r,  4F  BEET  FI  A.VT 

FOR  MAYTTOBA, 
Manitoba  wfiA  have  another  new 
industry  in  the  shape  of  a  .sugar 
beet  factory  which,  arrordint  to  the 
p-omotera.  *»1I1  be  erected  tbi.s  fail, 
presumably  in  or  ne.ii  Winnipeg 
Ar.rording  to  an  expert  who  has 
been  investigating  the  possibilitie.s  of 
•  be  Red  River  X  allej  In  tbe  interests 
of  the  promoters  of  this  new  enter¬ 
prise  the  dis'rict  is  an  ideal  one.  and 
i»  is  expected  that  from  6.000  to 
8,000  acres  of  land  there  will  be 
sown 

A  eonservativr  rstima'e  of  yield  to 
be  experted  per  .arre  fi  om  sugar 
beets,  sb.o-*' D  m  the  Red  River  Val. 
i  ’ey.  is  placed  by  the  expeii  at  from 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

1 1  late  d'Armea,  Moat/^al 
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TRADE  MARKS 

CESIGSEL,  BEGlSTE*«tD  ALL  Z  91 Z  X 
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HANBURY  A.  BUDDEN 
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M  innipMg.  Man. 
RSlnrii  by  Ions 


incident  to  the  ultra  rapid  develop- 
I  ment  of  this  province,  passed  into 
i  history .  they-  have  rome  in  recognize 
hbat  stability  and  prosperity  must  be 
I  entirely  founded  upon  .agviciaif  ui -i! 

!  development  and  the  revenue  pro- 
I  riuced  therefrom 
I  Renefirlenf  RBins. 

I  Hence  it  is  noted  that  there  is  a  ^ 
j  general  sentiment  of  sound  ( onfi- 
I  denee  prevalent  in  Alberta  at  pve- 
;  sent,  owing  to  the  safisfartory  mots 
'  tore  rryiditionr.  Since  the  fust  of 
.tune,  coming  .a'  a  time  when  ibey 
I  would  do  the  most  eoftd.  there  ha\e 
been  heavy  rains  and  showers  in  all 
parts  of  the  pvovlnre  and  eonse- 
qurntlv  the  wheat  and  other  graln  = 
are  flourishing  with  a  moisture  re¬ 
serve  that  will  carry  them,  in  most 
plares.  well  into  fnly  Tn  reriain 
sertions,  farmers  report  that  the 
rains  have  assnted  a  good  vield  a)-' 
ready  hut  In  most  quarters,  an  aver.  ' 
•age  precipitation  will  be  required  to  j 
carry  the  grain  through  *0  the  bar-  1 
vert,  period  | 

Mere  Aever  Better,  j 

Surveying  the  w'hole  situation,  it  1 
IS  doubtful  whether  Alberta  farm  : 
conditions  were  ever  better  than  thev 
are  lust  now  Seeding  was  done  un¬ 
der  favorable  rlrcumstancep  and  the 
-vain  has  rome  opportunely,  nof  too 
much  and  not  ton  little,  so  to-day 
the  crops  are  floiltisblng 

If  the  factors  continue  t,)  be  favor¬ 
able.  Alberta  wqll  lake  off  a  greater 
wheat  yield  than  its  record  1323 
yield  of  167. 000. 000  bushels  iMth  the; 
i  price  threatening  to  be  better  and  I 
fFrom  the  VaneouTer  Bureau  of  The  ,he  Alberta  wheat  i 

Eiuaneial  rimes.)  l  Foo!  being  extended,  the  farmeva  are  ■ 

Vancouver  -"i  nlesR  1  am  ba.d1y  i  future  with  optimism,  j 

mistaken  Alberta  is  going  to  become  ' an  instant  reflection  in  1 
one  of  the  greatest  oil-producing ,  pugippsp  and  finanrial  rireles,  | 

countries  in  the  world,  and  \anrou- 
yei  will  bo  *he  distributing  centre 


—  10  to  1 .5  Ion" 


The  rompanv  which 


i®  br.in,g  formed  to  handle  this  pro¬ 
duct-  intends  g'iaranteein.g  to  the 
farmer  a  minimum  price  for  each 
,  ton  erc^’n  and  a  share  in  the  profits 
as  a  bonus 

Gfton  PROsrrrTS  fob 

AI  Bl  R  f  4  OIL  FIT  I  08. 


f'nol  f  onserTatism.  ' 

It  Is  remarked  in  banking  and  ^ 
eommercial  quarters  that  cool  con-  i 
servatism  is  apparent  not  only  in  »h«»  ! 
farmer's  but  slso  in  the  .average  citi-  ^ 
zen's  method?  of  living  There  is  a  | 
tendency  to  save -to  put  a  useful  i 


dollar  or  two  away  for  a  rainy  day  i  that  of  1323.  the*-  will  go  a  long 
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Dominion  Combing  Mills 

LIMITED 

f^'rite  for  particulars 

Dominion  Development 
Corporation  Umited 

38  Kinfl;  St.  West 
TORONTO 

BM5.  1004  B!e!<. 

OttaTT*  Oat.  Moai'P*!,  Oa®- 


foF  n:05't  of  FuppJi^p  fb;5t  will 
no’.n'  in  for  devr-iopnien^.’  ‘tato?  | 

'George  Y'  Hf'ffman  general  man-! 
i  ager  of  tlif-  Oil  Well  Supply  (  ompanv  | 
of  FIHsburg.  Pa  who  was  in  Van-I 
cou'-er  rnudiictir.g  invest iga.’ions  j 
,  which  may  result  in  the  establish-  1 
ment  here  of  a  di.=-,trihiit!ng  branch  of  ■ 
his  company  carry'in?  mHlions  of  i 
■  dollars'  worth  of  .stock  for  use  in  i 
the  o'l  dlstriets 

5'r  Hoffman  has  lef*  for  Vtain- 
w  right,  Albertj.  where  he  will  make 
a  s'lrvey  of  the  field  and  its  poten-i 
I  fialities  Ostensibly  his  visit  is  to  I 
;  see  that  the  two  Imperial  rotary '  Black,  the  retiring  president  in  re- 
'diills  his  companv  furnished  British  !  viewing  the  work  of  the  club  during 
I  Fetioleums.  Limited,  are  giving  sat- i  the  past  vear.  st.aied  that  jt  had  be- 


l,a‘t  fall  the  threshing,  hauling  and 
railw.av  ti  .anspoi  tation  conditions 
were  abnormally  good  but  such  lurk  1 
cannot  be  cvpected  every  year  and  ' 
w  ith  SIK  b  tremendous  erops  .ns  A I 
bcMa  Is  likely  to  piodiice  with  li^-i 
increasing  tilled  area,  precaniions 
will  have  to  be  taken  to  ensure  rapid 
t r-ansportation  facilities  to  the  .le¬ 
vators  and  railways  and  bv  the  r  il- 
wa's  thrmsel*rs 

rrepare  f  rup  Hantninu. 

Roth  the  big  ti  anscontinentat  sys 
temr  are  fully  alert  to  the  needs  o* 
file  changing  conditions  and  both  are 
making  preparations  well  in  advance, 
to  handle  a  crop  as  gre.at  or  greater  ^ 
ihan  last  vear'.®.  ; 

The  elevator  rompanle?  are  taking  . 
stmllar  prceaiittons.  and  Alberta  will  \ 
not  be  eaught  napping  e'en  if  thir- 
'■ear  s  wheat  y  ield  runs  to  203. ono, 
0311  bushels.  *«-bicb  1';  not  unlikel*  if 
the  present  conditions  contijiiie. 

Alherta's  agririiltmal  niiilook  is 
ifgai'drri  ar  'cr*  .-m  oiiraging 
Wheat  prices  siiow  an  inclination  to 
improve  -and  the  world  wheal  pros¬ 
pects  .aie  reported  to  he  such  that  a  | 
bettcT  market  tor  this  product  is  ox-  | 
pected  The  wheat  riool®  ill  5i3ni 
|c.|ia.  Saskai'bewan  and  Alberta  will 
t'unefion  this  veat  and  it  is  predicted 
that  thev  will  help  the  farmers  con-  I 
sidey.ahl*  by  matketme  his  giain  ic.  ' 
better  advantage  than  formerly  aprl  . 
by  .spreadinf:  the  payment  period  ! 
over  the  maiov  portion  of  the  year.  . 

<  atile  Inttiroremenl.  | 

Then.  too.  an  imp-.-ovement  1z  re-  | 
gistered  m  the  (.atile  industry  and 
more  S3tisfa<  tory  returns  are  antjei-  ^ 
pated  from  this  branch  of  Alberta's  ; 
agt  icuiftiral  'ndiistry  j 

In  addition,  the  proTdnce'r  dairy 
and  poultry  industtles  have  been  fa.sf  | 
inereafing  in  importance  j 

More  Self.8.iippnrtina.  j 

Lastly,  the  farmers  are  far  m.ore 
self-supporting  than  thrv  used  lo  be  , 
and  they  hare  a  shrewder  apprecia¬ 
tion  of  the  ’.alue  of  money,  Thev 
are  more  frugal  and  are  more  car® 
ful  in  their  outlays 

Gisen  .another  big  crop  paralleling  , 
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RAIN  BADLY  NEEDED  SAYS 
SASKATCHEWAN  report; 
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Black  &  Armstrong 


I  rop  Bulletin  No  <  Ot  Ihe 
bfwan  Fiepartment  of  Aert 


•  a skat-  j 
uilitre,  I 


Seeding  IS  now-  l  omph  K'd  in  f'a 
ka.irbewan  except  in  a  f.  "  pl.o  e  ■ 
w  beif-  feed  cats  -aie  st’ll  in  inc  .  ow-ji 
•  ro|i  (  on  espendents  of  the  I'epaii 
p  cut  of  Agririiltii:  e  l  epcr!  in  tlie 
fOiilhern  parts  of  the  pioxui.e  till, 
p.rs'  week  good  rain;  h.i- e  t.iilrn 
cud  erop  condiiions  ate  (  He.  Ibist.  (I 
though  later  than  l);d  \(.ii 

Fain  I®  h.adlv  needed  in  fh.  I  -1  t 
(  (  ntr.sl  ritriiict  a.nd  .a it heiur.h  tain 
has  fallen  in  thr.  (  entr.ii  ami 
Centf-i!  dtstrirf,*).  yet  warm  we-.ii 
is  needed  if*  biing  on  the  (rop 
In  the  .‘.Oflltein  Part'-  of  tjip 
vipcp  rain  and  **  a  t  m  "(.ith.' 
needed.  eroPK  arc,  how.  ev.r,  do 
well  a.'tho’iL’h  lalei  that)  iir-ual  1 
inor-f  ouf.slinding  feature  m  file 
p.'ll  IS  the  very  gieal  ll.en  i  t 
tin  acreage  of  corn  p'ant.d,  ,iini 
all  .mefion'-.  of  tlie  I'rovim  e  r.  p. 
iny;  a  materia!  ineira-e  m  a<i(!ag 


P.-t)lpv-a  4-  niaek.) 


I!;y  i.4T|.-i  \  Al.tATIOIVS, 
»t;.XTAL.S. 


I.UDda,  Woi-tcotte.. 
iDBtirRnoo 


<;arpt  B!  Dfr 


niNMrFO 


■T'nr.V.  '  'll"  .nfit'.  .  '<  an  , 

I,  »•'  •  f 

R.  P.  Clfjrk  &  C.O.,  I.imiicd 

.  ,  '  f  I.’i!  'it"-:  RfO!*  ,  (.♦fj 

4.MM  R’’ Tf(  r  T.  MIMTITAI  A^:r» 
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i  frP'H!  I  'u'tPnjj  \  \r  %  fir"J  Diouc 

V  it » oria»  P  C. 

'.5rtFihna  Ohl-  rf 

I-.  r  I  nej  A.-5?r)''>.'4’;'^n.  Ktc. 


I  ^ ,  N  u  1 1 4*  r 


C.  K.  [iioViton  ^  Co- 


n  Tcails 
yesterday 


cir  for  a  dry  y(?ai  Buying  is  con- 
scTvat.lvo,  too — net  more  '•'ills,  just 
the  Dsces-sitiee.  The  oniy  Dig  m.oney 
:  that  is  being  spent  is  being  put  into  i 
!  the  automobile,  which  ha?  rom®  to  b® 
treg-arded  as  much  of  i  necestlty  in 
as  in  the  country  For  this 


toward?  liquidating  the  heary  In 
dehtedpe.'H  duri.ng  ih®  drought  '.ears 
and  towards  getting  ahea'i  of  the 
gam®  ftnanri.aiiy 

Fo  all  in  a'i.  tlm  prosneetr  for  Al¬ 
berta  mav  ho  "egarded  as  distinctlv 
encouraging 


I  isfaetion  in  operation,  but  h®  admit- 
'  ted  that  he  w-m  spend  some  tim®  in 
the  field  and  w-ili  go  directiy  to 
Pittsburg.  Pa  ,  where  h®  will  rnake  a 
'  report  to  the  directors  of  his  com¬ 
panies  on  the  advisability  of  estab- 
j  lishing  a  branch  office  in  either  j 
;  Yancotiver  or  Edmonton  i 


come  a  real  influence  in  the  5Vej5t»irn 
Canada  insurance  field  Y'  .T 
Blarkb'im.  secretary,  in  his  report 
pointed  out  that  the  club  was  ex¬ 
panding  year  by  year  both  in  mem¬ 
bership  and  in  usefulness  and  held 
out  bright  hopes  for  the  current 
year 


BFSTFR.Y  (  A->AI>A  I-\SI  RAATF, 

FLUB  A.YM  il,  MFFTl-AT,. 

At  the  annual  meeting  of  ihe 
Western  <  anada  Insurance  Clut, 
held  in  Winnipeg  last  week.  J.  A 
Dowler  w'as  elected  president  and 
H  H  Smith  vice-president.  N  .t. 


F-LFVATORS  FOR 
I  PRINf  F  RI  PERT. 

I  (From  the  Y'aiirouTer  Bureau  »i  The 
Fiiiaiif'ial  Tiroes.) 

!  Vancouver.  —  The  Prince  Ru- 
1  perl.  B  C .  Board  o'  Trade 
1  lias  definitely  obtained  an  op¬ 


tion  on  'hree  rle-'.'ator  sites  -a'  that  ' 
northern  po>'  and  ha.®  reqiie.;fe(f  t.bp 
t'anadian  -’.'a’lenai  Failw-ay  to  clo;-® 
the  deal  ''’h®  board  has  also  i®- 
eided  to  nominate  a  directoi  to  the 
Prince  Rupett.  tirain  and  FJex-afor 
Syndicate.  Limited,  and  ha?  suggest¬ 
ed  that  $2.5.000  of  share  capital  be 
leserved  for  Piince  Rupert  invest- 1 
ors’  Capital  e.quivalent  to  52,000,ooo  j 
has  been  arranged  with  member?  of 
the  British  Parliament 

The  company  will  operate  as  grain  ' 
merchants  a.s  well  a®  elevator  opera¬ 
tors.  -A  flour  mill  1®  also  contained 
In  the  company's  plan®  This  is  the 
nearest  North  .American  port  to  I 
China  and  .Japan  and  is  the  terminal ' 
of  the  Canadian  National  Railways.  i 


r 

fife 


stop  over  on  your  trip  to 
the  Pacific  Const  "t  Bar.3, 

Lake  Lomse.  Emeral '  Lake, 
or  other  famous  resorts  iu 

Rockies 

Take  in  some  of  the  woo 
derful  motor  trips— from 
Banff  to  Lake  Louise,  or 
Banff  to  Lake  iVindermere, 
or  FieidtoY*  to 'Valley.  Ad 
outing  you’ll  never  forget. 

For  full  particulars,  write, 
phone  or  call 

Ti^k^f  Offlres: — 143 
>f4i!n  9|?5.  F-r  h(  MindMjr.  rMa<p  Mfirr 
Kn‘l.  Osn*!  Mftntr**al  We* 

NiHlIon*-. 


The  Mourttainaer^’ 
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Mines  and  Mining  Securities 

IMPRESSED.  j|  Romance  of  Coniagas 


HAMILTON 

BRANTFORD 


KITCHENER 

OSHAWA 


Private  wires  connectina  all  offices  with 
Montreal  and  New  York 


Sullivan  Miners  Development 
From  Raw  Prospect  to  World'" s 
Greq  test  Single  Producer  of  Lead 

HJstorj'  of  flip  rfpvpJopinoiit  of  (hr  SiilliTiiii  lliiir  prrjiarrd  hjr  (hr 
>ifaff  of  the  t'oiisolidated  Miniiut  k  Sinrltini:  (  ompnny  for  (he  Cana¬ 
dian  Iiisdtiite  of  Miniiiff  and  Mefallnrfr},  (l.( .  IHvisiori,  animal  inee(- 
in?;; 

This  paper  contains  an  outline  of  some  Ta.ono  tons  of  ore  boinK  smolt- 
the  history  of  the  Sullivan  mine,  now  ed.  However,  the  mine  flevolopnient 
owned  and  operated  by  the  t'onsoli-  was  not  carried  sufficiently  far 
dated  Minins  &  SmeltinR  Company  cnoush  ahead,  nor  was  care  taken  in 
of  (Canada,  Limited'  some  account  of  ''OrtiiiK  ihr  oi'e,  either  under-ground 
the  various  methods  by  which  the,  or  on  the  surface.  In  conscqueni'p. 
ore  has  been  treated  in  efforts  to  '^e  lead  cont''nt  could  not  be  treat- 


HIGHLY  IMPRESSED. 

i  (From  the  I.ondon  Bureau  of  '  ,  ^  »  n  n  ut.  vt  t  ^  c' 

;  The  Financial  Times).  Young  Canadian  Metallurgist*  Brought  to  Perfection  process  of | 

'  ,  -  ^  ,  Handlin’^  Low  Grade  Ore  at  Coniagas. — Now  All  Remaining  i 

London.  —  iour  Ijondon  Have  to  be  Abandoned. — Electrolysis  May  Revolutionize 

correspondent  understands  Quebec  Gold  Fields.  1 

tliat  a  veiy  tavorable  private  ^  .  _ _ 

cable  has  been  leceived  in  ^  l.Siiccial  ( orrespondcnce  of  The  Fiimneial  Times.)  j 

London  Irorn  two  enjrineer.''  dp.striiclion  by  tire  ol  tlm  reduction  plant  of  the  (-onlaca.s  Mine  at 

who  recently  went  out  to  ^  X  Cotialt  a’.ar^;^'  the  end  of  a  notatile.  if  not  unique,  achievement  in  fan-  j 

Canada  to  report  on  the  Por-  ;<dian  metalluiRy.  Wlicn  'he  veins  on  this  twenty-acre  lot  were  discov- ■ 

CUpine  Goldfields’  interest.^  erod  and  commenced  to  shii)  ore  nineteen  .vear.s  aRO,  there  were  no  facili- 
fui  Kohnif  on  in flnon+i'o  1  'ies  whatever  in  Canada  for  treatinR  the  mixture  of  .silver,  cnhalt,  arsenic 
on  ocnail  an  iniiuentiai  perforce  to  be  sent  abroad.  Only  very,  rich  ore; 

I  gfl  OUp  here,  l  ne,‘te  engineers  repay  tlils  e.-.-jifPse.  with  eommendable  rapidity  young  Canadian! 

are  stated  to  have  cabled  ImetallurgislF,  mo.s|ly  self-taught,  tackled  the  problem,  and  soon  it  was  i 
that  thev  are  hi"hlv  im-  ?iossible,  not  only  m  smelt  and  refine  all  Cobalt’s  output  in  Canada,  but 
ni'CSSCd  with  what  tliev  have  eoncentintion  ore  of  such  low  grade  that  the 

,  pioneers  in  tlie  canii)  (on.sidered  it  worthless, 

alroadv  seen  of  the  mines  on  i  .•  i  -r  i  c  an 

,  ,)  .  .  g'  1.1  •  1  ■  1  Kcoiioinical  Trealment  oi  l.ow  f.rade  Ore. 

the  J  OlC»'lpine  field  in  wnicll  j,,  Jp  jo-onomical  treatment  of  this  low-grade  ore  that  the  Conl- 

this  Blltish  company  is  .so  laga.s  mill  was  om.standing.  The  veins  of  the  Coniagas  mine,  though  char- 

hirgely  interested,  especially  '  acterisucally  very  rich,  were  narrow;  hnt  they  wore  also  notable  for  the 
the  Roclie.ster  and  Ankcrite  hwtthat  the  wall  ro(  k  on  each  side  was  impregnated  with  native  silver  and 
, .  ‘  *  .“ilver  minerals  for  a  total  distance  of  several  feet.  It  was  this  low-grade 

piopoitlOS.  g,.p  jp  Iieyond  the  vein.s  that  was  the  mine's  mainstay;  and  it  was 

I  "" '  ''  '  "■ "  '  the  mill's  function  to  concentrate  tlie  scattered  partlcle.s  of  oie  from  this 

I  - - — - —  j  rock  into  small  Inilk  so  that  it  could  be  shipped  and  smelted  economically. 

■  a  1*1  I  fine  (hirt  in  'I'lirec  Tlioiisanil. 

I  I  LDM  lJ|f  Ii  I  I  C  To  such  perfrefinn  had  this  pioccss  of  concentration  been  brought  at 

Ww  to  I  tlBli  W*  tttO  niill  that  rock  carrying  eight  or  nine  ounces  of  silver  to  the 

ton.  or  one  part  In  three  thousand,  was  being  treated  recently  at  a  profit, 

11  M  B  I  a  I  ATTn  HOT  pi'evaiiing  low  prices  of  silver.  Most  of  the  comparatively  ' 

ul'aMlra  11  I  I  lvU|  I  I  small  anmnnt  of  ore  now  remaining  in  the  mine  is  of  this  low  grade,  and 

■!  I  I  IlOw  I  'from  it  the- nmnagement  had  hoped  to  augment  the  property's  twenty-odd 

m  ■■■■  dollar  output.  As  no  other  miil  in  the  ramp  can  treat  with  a 

A  T  I  Tm  I  profit  ore  of  such  low  grade,  it  seems  proii.able  that  it  cannot  now  be  used. 

IflUun  /ll  I  LiIMUmI  vvh  ,  n  Mils!  Seek  Fresh  ne(alliirgie»I  Fields 

vvhilr  tins  ?irhiPvonK'iit  in  nirtallnrjjy  is  duo  to  tho  offorts  of  a  numnor 

— -  of  oni’inof  r.*!.  Tho  rhiof  rrodlt  bdoniis  to  Mr.  I’rasor  f).  Roid,  who  has 

Oil  Men  Intere-stedly  Awaiting  /'»  it  tonsl.sfemly  since  the  early  d.ap  of  the  camp.  Now  he. 

,  A  1  o  Vi.  Ti3  with  othrr  moi.allnrmsts  who  havo  dKsfincuKshod  thomi-^lvos  in  Iho 

L/eveloptTi6n..s  AC  KoV'iiitc  l\o.  cnball  rnnip  -all  romparativoly  yoiini;  nion  must  sook  frosh  fiolds  for 
4 -  Imperial  to  Make  Deep  ''onquest.  There  is  plenty  in  .sight  for  ihem  to  do.  .Metallurgy  is  the 


solve  the  metallurgical  problems 
which  its  complex  clm.rncier  pre¬ 
sents,  and.  finally,  to  give,  as  con¬ 
cisely  as  possib'e,  an  outline  of  the 
present  mining  and  metallurgical 


I  cd  profitably  at  the  smelter,  and  the 
I  mine  and  smelter  were  clo.scd  down 
I  iate  in  IHilf. 

I  First  Renrgani/afinn. 

!  The  company  had  'numerous  cred- 


practice  along  with  a  description  of  itffs  and  coub!  not  raise  auiiicient 
the  mining  and  milling  plant  at  mfiney  to  pay  its  debts.  The  ^row’s 


Kimberley  and  the  smelter  and  re¬ 
fineries  at  Trail,  in  Rritlsh  Colurii- 
bia. 

Fiirlj  IlistorT. 

In  May.  lSh2.  Pat  Sullivan,  .John 
Cleaver  and  Mike  Holland  left  the 
Coeur  d'Alene  rounfry.  In  the  State 
of  Idaho,  to  seek  their  fortunes  in 
the  Kootenay  lake  disirlet  in  British 


.Vest  Pass  Coal  Company  start.^d  an 
action  and  got  a  .iudgment  under 
which  they  made  a  .seizure,  .subject 
1.0  the  interest  of  the  bondholders. 

fn  I9ti!i  the  bondholders  and  the 
credltor.s.  Including  the  Crow’s  Nest 


Arthur  E.  Moysey  &  Co. 


Mining  Brokers 
Since  1904 


OUR  Market  Despatch  is  a  valuable 
record  of  current  developments  in 
Canadian  mines.  Copies  will  be  mailed 
free  upon  request. 


242  B.\Y  ST. 
TORONTO. 


TELEPHONE: 
ELGIN  M71. 


WESTERN  WELLS 
AGAIN  ATTRACT 
MUCH  ATTENTION 


PERCY  LUSCOMBE  &  CO.  LIMITED 

TOUGH  OAKES  BURNSIDE 
CASTLE  TRETHEWEY 

tub  Pl’flUC  ARE  CORDIALLY  INVITED  TO  VISIT  OVR  BOARD  ROOM 
Direct  wire  with  Toronto 

^  .  /6223  55  ST.  FRANCOIS  XAVIER  ST. 

7549  MONTREAL 


South  Lorrain 


Imperial  to  Make  Deep 


Test  There 


Other  Fields  i  developed  of  the  practic;il  sciences  in  Canada.  Far 


A I  n  •  . I  i»/i  .•  II  loo  miieh  of  nii:  mineral  produce  ir.  being  r  hitiprr)  abroad  in  the  raw  nr 

Also  Prominently  Mentioned  j  state.  Only  the  art  and  ingmunv  of  -he  metallurgist  ran 

roeoV  !rt'Atono*'rmintrv*''tn'*fbp"«;tatc  Pass  Foal  f'o  .  reorganized  the  com- j  as  Containing  Good  Promi.se  ;<  urc  this, 

of  Idaho,  to  .seek  thei’r  fortunes  in  !  Under  Real  Test.  j  Opportunity  in  the  nirecti.ui  of  Flecfrolvsls. 

the  Kootrnav  Inkr  disirlot  in  British  Mminff  &  Smeltine:  to.,  thf».  ^  .  ;  An  onfFtrinHinc:  opportnnitv  for  f  aniidiBii  motHMiirciPts  nppr;)rs  to  Hp 

Columbia.  They  were  .aided  in  (heir  this  company  being  vested  :  |!„rcau  of  The  •'I'-'-f ffil-vsis.  By  means  of  pae.rdng  the  electric  ctirrent 

venture  by  Tames  Cronin  afterwards  Mining  &  .Smelitn.g  Finjincifil  Times).  tarniiph  liquid  .solutions  rontaining  the  me  inis  and  other  dements,  almo.st 

locator  and  owner  of  the’ St.  Kugene  '  i,  i.  r  .  i  Calgarv-Fves  of  all  oil  men  in  'u'"'  current  ran  be  employed  usefully  to 

mine  nt  Mnuie  '.Smeltcrs  Get  Lciise.  !  ^  '  "  "  '"|sep,arate  these  ingreelirnts  in  the  pure  lorni  This  Is  in  eonlrast  with 


mine  at  .Movie. 


In  Hecomber,  1909.  The  (  onsolidat-  j 


good  deal  of  excitement  about  the  '.laaTeiV.r.oi I  fieiH  ir,  c-.ie  irv  -.nri  nre.Hneine  I, i ,.h  I " oowncre  else- in  tlie  wni  iu.  itv  advances  In  the  art  ot  ei 

North  Star  mine.  and.  joined  by  installed  1  ^  V' "Z'  we  ean  expert  to  recover  from  ores  not  onlv  the  metals  mondoi 

"Kel.”  Smith,  who  was  familiar  with  This  had  such  r  te^n  -is'  fee  '  '  ^  «"lphur  thev  eontain.  now'  aM  wa.Me-i.  For 

this  part  nf  th'^f'onniry.  th;y  finteir-  ^ha^ further"  improv^.-  It  Was  announeed  some  "time  ago  J,'  "I”'  ^ 


Western  Canaela  are  iust  neiw  turned  ,  where 'the  larger  'part  of 

on  the  prospects  of  ml  production  in  the  energy  contained  in  the  eiectrie  current  m  fuel  is  lost. 

No.  4  TToynlitp  woll,  nf’Bi  f^hick  1  *»  r.  i  r.  •  . 

Diamond.  4fi  miles  smith  east  of  t'al-l  _  J**'  ^'‘‘1  ■  nlpliiir  tiinl  Iron. 

garv  where  the  crew  is  now  about  '  ”y  means  of  eleetrolysis,  copper,  lead  and  zine  of  remarkable  purity 
read'v  to  resume  drilling.  i  arc  now  being  rn  a  do  at  Tiail.  BC..  and  nickel  ot  a  similarly  high  quality  Is 

This  well,  one  of  the  quartet  sup-  f'""  Deschdies.  F  Q.  I  'anadian  ores  are  partieularlv  suited  to 

plying  gas  from  the  Turner  Valley  "a  hydi o-ele.dric  pouer  is  a  va  lahle  Jicrc  clienply  and  in 

field  to  I'algary.  and  prodtieing  I'iKii  '  imivtiU  We  enn  "  lie  wmld.  Bv  .idvanct-s  In  the  art  of  dee- 

It...  nr.,-nii>o  'VP  ean  expert  In  recover  from  ores  not  only  the  met;] Is  mentioned 


mined  to  return  and  prospect  in  its  .J  .  ‘  • 

,  .  *  *  meats  in  the  .sorting  pbint  were  in- 

viemiij.  stalled. 

TontiniiPil  Seiirrh.  -pj,e  underground  development  and 

On  reaehlng  the  North  Star  they  diamond  drilling  convinced  the  of- 
found  all  of  the  hill  located,  hut,  im-  ficials  of  the  ('.  M.  &  S.  Co.  of  C., 
pressed  with  the  exposure  of  galena  Linilted.  that  the  mine  contained  a 
there,  they  decided  to  continue  their  large  tonnage  of  complex  ore  which 


ore  shipped  that  further  Improve- ;  It  was  announeed  some  time  ago 
moats  iu  the  .sorting  pbint  were  in-!  that  the  Boyalite  fmupjiny,  a  stilt- 


stalled.  sldiary  of  the  Imperial  Oil  r.imited. 

The  underground  development  and  was  prepared  to  make  n  deep  test 


that 'the  Rovalite  f'mupany,  a  Mib-  "X''/”'*  gold-eoppr r  ore  of  the  Home  pro- 

oiat.,..,.  thT,  rut  ^  '  k-  Hoiiyti  township.  Quebee.  wortii  i>  ton  in  gold  ami  eo|)per.  will 

'  ■  a  »  ^  1  I  '  *  t  I If  .vield  still  more  valu.ible  products  in  the  form  ii;'  suinhur  and 

was  prepared  to  make  a  deep  test  processes  now  in  vogue  for  treating  such  ores  hv  the  aid  " 

of  this  well  for  b.g  ntl  production.  ,he  s.ilphur  and  iron  are  wasted.  Bv  the  „s,-  of  a  suitable  eiectrolyiie 

To  l{esiiiiie  nrilliiig.  method  they  would  he  turned  liit.)  products  more  valuable  than  the  gold 

‘Underreaming  of  No.  4  well  ha.s  ‘'fPPf  .issoeitiicd  with  them. 


storks  riffer  to  investors  the  oiitsf .-imling  speculations  in 
tjiu  Mining  Market.  Dehiiite  infortnatioii  on  request. 

F.  G.  OKE  &  COMPANY 

.l/FURFff.S:  .<^TA\nARI>  STOCK  EXCMAXOE 

34  King  St.  E.  (Main  4440)  TORONTO 


Right  from  the  Mines 

l.atost  News  of  Norlhern  -Mine 
Development.  Published  weekly. 

THK  VIIM.>G  ALTHtlKITY. 

THE  NORTHERN  MINER 

COB.4LT,  ONT. 


$2.  a  Year  in  Canada. 


$2. .50  a  year  in  Ttnited  States. 


search,  in  the  course  of  which  they  would  become  very  valuable  when  a  f’/'f'i'  suecessfiilly  going  on  for  some  Here  Is  a  problein  "ttrjliy  of  the  best  efforts  of  oiir  Faiiadian  metal- 
crossed  Mark  creek  and  prospected  satisfactory  process  of  extraction  tinic,"  said  Manager  T.  Draper  of  more  diifieiilt  (liaii  the  problem  that  laced  tliein  .at 

on  the  other  side.  The  second  day  had  been  developed,  also  that  there  ,  ♦he  Noithwest  Fomiiany,  the  develop  '  oba It  fifteen  to  tHPiity  Jears  ago.  The  reward  of  a  Miccessfiil  issue  is 

out  Pat  Sullivan  found  the  outerop  were  high-grade  ore  zones  which  If"  ft  auxiliary  of  the  Imperial  flils  *'•!  gicater. 

of  the  Sullivan  vein  almost  directly  could  he  worked  during  the  interval  i  Limited  in  flie  eour.se  of  an  inter-  “HIVF.H." 

opposite  the  North  Star  outcrop.  and  smelted  for  lead  in  a  suitable  view  with  the  Financial  Times,  ‘and  _ _ _ 

Four  claims  were  located,  one  for  smelter  with  a  propei  ore  mixture,  j  the  elglif  inch  easing  is  being  ear-  j 

each  of  them  and  one  for  .I.ames  Subsequently,  towards  the  rio.se  of!  ried  down  to  the  bottom  of  the  well  i  ’ "  -  ■ 

Cronin,  who  next  year  came  up  to  19)0.  the  option  on  the  stock  of  tho  which  Is  9,I8f>  feet  deep.  As  soon,  OntSTlOS  IVfillCS  ^ULllJlj  ■  IlllSr  rl»l\ 

see  these  claims  and  also  the  North  Federal  Company  and  on  that  of  j  as  the  easing  is  down  to  the  bottom,  -iwr  M  Wi#  I  ItUwl  kU  lO 

Star.  At  Fort  Steele  he  heard  of  tho  some  of  the  other  shareholders  was  i  drilling  will  be  resumed.  Tt  is  im-  WorlQ  S  ExhihitiOfl  LlETf^D  I  Al/T  BAA  1^1 

St.  Eugene  ore  and  returned  to  exercised,  and  the  control  passed  in-;  possiltle  to  fix  an  exact  lime  for  tlio _  Hi  rK  I  AKF  RflAN 

Moyle,  where  he  located  the  St.  E11-  to  the  htinds  of  the  C.  .M,  &  S.  Co.  of!  resumjtfion  of  diilliiig  owing  to  vttr-  "  "  ^  lll»lli#  krillfi«l  ITmii*  I 

gene  and  Peter  claims.  Going  back  c„  Limited.  Prior  to  thi.s.  how- ;  ions  problems  met  willi  in  lowering  '♦'hf  Ontario  Department  of  Mines'  ! 

he  looked  over  the  claim  staked  for  ever.  It  had  been  decided  that  be- 1  the  easing.  We  have  for  instance,  has  prepared  for  dlstrihution  :.i  the'  A  de.snateh  from  Ths  p-,c  vT-,«i  ' 


ASBESTOS 

LIMITED 


MINES 


The  Ontario  Department  of  Afines 
has  prepared  for  distribution  at  the 


GOOD  PROSPECTS 
HERB  LAKE,  MAN. 


him  on  Mark  creek  and  decided  to  fore  the  option  was  exercised  It  Just  finished  a  diffieull  fishing  job  ijritisli  Fnmire  Fvbit.itir, 
abandon  It  and  devote  his  attention  would  he  noce.ssary  to  ae<uire  the  from  the  bottom  of  the  well,  but  the  /.  ''  ' 

to  the  St.  Eugene.  Hamlet.  Shylock,  and  Hope  mineral  drilling  should  proceed  snoii.  traetlve  S(-page  booklet 


The  SulliTan  Group.  claims  in  the  vicinity  of  the  original  Needs  Real  Test. 

The  Sullivan  group  was  bonded  by  K>’*">p.  All  this  desire^  territory  jj,  opinion  of  many  oil  geol- 

A.  Hanson,  of  Leadville,  in  1899,  but  passed  into  the  hands  of  (ho  com-  ,  never  tieen 

♦V.O  not  t^ken  ,in  It  was  Pan.V  abotit  the  same  time,  and  early  | 


the  bond  was  not  taken  up.  It  w^  in  191 L  the  metallurgical  problem  <>f  big  -  ,,,,„efit  of  those  otttside  the  mining  >'as  been  completed  an 

again  bonded  to  Col.  Keripath,  vaii  in.  ur.unM.  ^  oil  production  from  deep  .siinds  n  the  r  • _  •,  ,  -  .  woi  k  is  rmi-i  iiv 

jW  Turner  and  as.soclates.  who  hills  area,  and  the  Hova lit e’s  |  Interested  <0 

formed  the  Sullivan  Group  Mining  Por  ^heText  fe*Jr  mine!  'nsi  are  attract- i '*  =‘'n  something  about  Camida’s  pr.t- 


Judge  Turner  end  assoclatep,  who  auacKPu  m  eamtht. 
formed  the  Sullivan  Group  Mining  Success  In  DeTelopment. 

Company  ne-vt  few  years,  the  mine  1 

From  1899  (o  1899  some  surface  development  w.as  directed  with  a  i 
stripping  was  done  and  several  small  ''.^w  to  discovering  ore  sufficiently  I 
shafts  sunk.  I  n  '98  and  '99  the  Kim-  'igh  in  lead  and  silver  and  low  enough  , 

berley  branch  of  the  Canadian  Paei-  a  ^  I 

fic  Railway  was  built  to  connect  with  nu  ift  n' nilahle  at  Trail.  A  on.  id 
main  line  of  the  crow’s  .Nest  branch  '''"hie  measure  of  success  was  at- | 
at  Cranbrook,  a  distance  of  19  miles.  Uunpd.  and  the  following  shipments; 


foot  hills  area,  and  the  Hoyaliie’si 
efforts  to  make  tills  lest  .ire  tit  tract- 1 
in.g  iittentioii  till  over  the  eotinlrv. 


irepaied  for  distribution  tit  the,  A  de.spatrh  from  The  Pas,  Mani- , 
it  Fniplre  Kxhiitition  a  most  at-  ♦"’’a-  i^C'les  that  direefors  of  liiiiLo  ; 
ve  S7-page  hooklet  of  pocket  retinned  from  in¬ 

well  illustrated  with  tnap.s.  dia- |  Xiied\!i,  1.  T’’"' ''' 

'  •  '  ple.iscd  with  the  piogre.'-.s  that  has  I 

s  and  photographs.  While  writ  ;|,pon  m.-ide, 

non-teehnie.'il  language  for  the  '  Over  2.OI1O  feet  of  lateral  work 
it  of  those  outside  the  mining  f'cen  eomplcted  and  the  later  ■ 

<sion  who  are  interested  to  I'  '  'I'ialb' us  satisfaetoi  v  .-is  the  i 

something  about  Canada’s  pn-  ^  sufficient  ; 

,  .  ,  *  !  development  will  be  eomplcted  to  1 

mineral  province,  the  descrip- ;  keep  the  mill  running  for  three! 


traetlve  S(-page  hooklet  of  pocket 
size,  well  illiistraled  with  inait.s.  dia¬ 
grams  and  photographs.  While  writ 
ten  in  non-teehnietil  language  for  the 


MINE  AT  EAST  BROUGHTON.  QUa 

Asbestos  Cements,  and  Ashestozvall 
for  Plaster  a  Specialty 


HEAD  OFFICE- 

JACOBS  BUILDING  MONTREAL 

Branch  Offices:  Paris  flanihurn  Yokohama 


This  afforded  an  outlet  for  the  ore  niane. 

by  rail,  Kimberley  being  about  2  tons.  tons, 

miles  from  the  StilMvani,  outcrop.  1910.  .  .  .2:>,n0ti  1912.  .  .  .2!.000 

In  19un  systematic  developnieni  1911.  .  .  .24,700  1914.  .  .  -29.000 

was  started.  A  shaft  house  and  com-  1912.  .  .  .28,950  1915.  •  •  .44,950 

pressor  plant  were  erected  and  a  Recoiiies  I-nrgest  Protliieer, 
steam  diamond-drill  put  into  opera-  ^During  this  period  many  improve- 
tion.  The  first  shipments  were  made  mVnts  were  made  tit  the  mine.  In 
In  this  year.  During  the  throe  fol-  ion  a  surface  crushing  and  ore- 
lowing  years  four  or  five  thousand  .sorting  tilant  wtis  installed  at  the 

tons  of  35  to  40  per  rent,  lead  ore,  mouth  of  the  l.OOO  level,  hoisting  was 
carrying  about  15  oz.  of  silver,  were  abandoned,  and  all  the  ore  hauled 
hauled  to  Kimberley  and  shipped  to  through  this  tunnel.  In  1912  an  hy- 
the  Hall  mines  smelter  at  Nelson  and  draulic  installation  was  made  on 
to  the  Canadian  Smelting  Works  at  Mark  creek  and  a  power  house,  built 
Trail.  _  at  the  lower  terminal  of  the  tramway 

Smelter  Jtisfifietl.  contained  air  eompressors  and  elec- 


nirnrs  ,  I’raper  saici  that  tlie  company  was  c''-''"*”-  •  .  u  ■  1 

j  up  against  the  difnciilly  of  eons- j  Gold  Is  given  most  prominence  ini*  u'h'n  1  1  1 

tructin.g  an  entirely  new  road  for  1 ‘he  booklet,  as  the  mineral  of  chief  , development  | 
five  miles  into  the  lociilion  ovei- 1  Importance  as  well  as  of  under  way  has  been  coni-; 

oieee  "'•’■‘'h  <-0  ''aul  the  heavy  machine,  y.  i  most  promise  in  the  immediate  fii-i  »«'fS''ary  underground  j 

44'65o!  FnaKpiir  ..\ctivities.  I The  large  number  and  tho  ! Pa'  , 

Meanwhile,  the  new  well  which  Rf'l'l-h'aring  'u/l>ape  lor  produetion.  1 

!  the  company  is  driling  at  Coalspiir  noted,  as  well  as  tho  vast  Adaitional  .surlaee  work,  new, 

‘  about  .50  miles  .southwest  of  Fd.son' !  additional  gold-  etc,,  will  be  proceeded 

®-  la  !  wpqt  from  PMmptiinn  fh..  . . '  i  I'carlng  localities  mav  lic  found.  Tlic  "  ilh  at  an  early  date,  to  take  care  of , 


Homer  LGibson 

^  and  company  ^ 

Bonk  of  Hamilton  Bldtf 

TORONTO 

Commission  Stock  Brokers  j 

offer  to  rro?pr‘rtiv»'  purchaser.'?  ! 
of 

Mining  Shares  i 

tli^  hr'pp'fil  of  tlir  ! 

gained  i!i  nif-re  lli-in  .-^-  vriii orn  ! 
\-rais  of  fiireot  oonn-'i-tion  w-itli  j 
N'ortborn  Ontark-  .Mine.-.  I 

Infnrnrition  invrrrvtvn  ni?,;/  ni  , 
thesr  rnnipniiirs  irill  hr  ijlndhj  \ 
furnishrd  on  request.  ' 


.During  this  period  many  improve- I  ,50  miles  .southwest  of 'l-ki.^n' !  additional  gold-  etc,,  will  be  proee 

tents  were  made  at  the  mine.  In  .  Edmonton  on  the  t '  -ina- i "’ay  be  found.  The  "  ilh  at  an  early  date,  to  take  ea: 

911  a  surface  crushing  and  ore- |  National,  is  making  good  pro-  mines  of  the  Porcupine  additional  workmen  that  will  lie 


CHAS.  SPEARMAN 

(K.S<  .  M  \.) 

<  o\si  i.riN<;  liFyoLoois^T 

A\!>  i:\<.i\Krr{. 

L\an'i’Tiat  re  port.-’*.  ^\c. 

]'^\p’"r.'it  ♦‘'Ti  /tn^l  min'ntr  pi  '^ir’  ams. 
MtllmLT  anti  mill  onn  st  i  net  ion. 


F.  J.  CRAWFORD  &  CO. 

STOCK  BROKERS 

Memlirrn  Standard  Stock  and  .Mining  Eexhan^e 

McKinnon  Bldg.,  Toronto 
F'lionr  \H«‘lai«fc  f)70.>-6. 


fiian  Aational,  is  makinp  Aooci  pro¬ 
gress.  Dr.  Draper  said  the  drillers  I  Kirkland  Lake  eamps  are  de-  ployed  when  the  mill  is  eomplettMi. 
at  that  location  were  now  down  |  ^P^ail.  It  is  expected  that  at  that  time  from! 

about  .5.10  feet  with  a  20  Inch  hole,  ''’hile  gold,  with  over  20  million  men  will  he  employed.  ’ 

and  going  ahead  in  good  style.  |  dollar.s’  output  in  1923,  is  by  far  the  '  Development  work  will  be  earrird  on 

Incidentally  word  ha.s  been  rr-  rjmst  imjiortanf  single  mineral,  sll- ;  eontinuonsly  so  as  to  keep  th<>  sup- 
reived  tliat  tlie  crew  which  is  to  flr;il  "arth  nearly  7  million  dollars  ply  of  developed  ore  in  the  mine  at 

another  well  a  shoit  distance  ftom  aiekel  wortlj  over  9  million  dol- ,  least  three  years  ahead  of  mill  re- i 


hauled  I  location  were  now  down 


about  .5*00  feet  with  a  20  Inch  hole, 
and  going  ahead  in  good  style.  | 

Intddentally  word  ha.s  been  rr- 


F.  C.  S«l»,l..d  4  c.  1  SI  ™  SiUS 


coniaiiicQ  air  compressors  anu  eieu-  ..  .  .  '  i-,tc 

By  this  time  it  was  considered  that  trie  _generators  driven  by  Pelton  ,  '7,  ,,  I 'P™!"  f 


the  tonnage  of  ore  developed,  .some  wheels.  Ait 
300.000  tons,  justified  the  con-  constructed  1 
struction  of  a  smelter,  and  of  8,000  feet. 


Air  and  power  lines  were 


wheels.  Air  and  power  lines  were  ^  '  -^’ovn.n-n,  on  the  Mac- i  *'Tt7‘'"* 

constructed  to  the  mine,  a  distance  j''’*'''-  "Par  the  Arctic  <-i.-e!e.  , ^e  hanrtbooK.  I'oHo"- 

of  8,000  feet.  In  addition,  an  aiix- !  '♦eparted  for  the  far  north  1 7' „  *' *  Tho  it  f 

iliarv  steam  plant  was  built  to  pro-!  ♦‘"’alion  on  board  a  steamboat  ^  riomon- 

vid^for  periods  of  l^w  water.  ^  Smith,  head  of  navigation  on  I r  importance 


In  addition,  an  aiix-  1 


the  year  1903  construction  of  iliary  steam  plant  was  built  to  pro- 


Members  Standard  Stock  Exchange 


nirpct  private  ^ire«i  to  Now  York  Stock 
Exchange  and  tho  Chicago  Board  ol  Trade. 


a  smelter  was  commenced  on  a  vide  for  periods  of  low  water.  gi, 

smelter  and  power  plant  at  Marys-  In  1914  the  Sullivan,  mine  became,  !^*ave  Hiver. 

vllle,  five  miles  below  Kimberley,  on  the  largest  lead  pioducer  In  the  Do- 


Ihe  diversit.v  of  Ontario's  mineral  re- 
.  sources.  At  tho  end  of  each  section 
•  ft  ferenee  is  made  to  the  chief  re- 


Mark  creek.  Many  serious  metal-  minion  of  Canada.  It  has  retained  , -\E>V  ItFFOKH  FOK  HOl.I.INGKR.  ports  where  moVe  extended  informa- 


lurgical  difficulties  were  met  and  that  distinction  ever  since 


many  of  these  succssftilly  oveieome. 


(I’niitiniieil  Next  Week) 


Timmins. — As  the  first  half  of  I 'mn  ean  be  found. 


;  While  at  Herb  Lake.  Mr.  .Myers,  a  1  S 

:  director,  let  a  eontraet  to  Mr.  Kivord  ,  fXMTc^pondrnco  .Solicited  ■ 

who  recently  made  a  very  rich  strike  j  Kjng  Edward  Hotel  Bldg.,  Toronto  I 
:  on  the  Fei-ro  claim,  for  the  sinkin.g  !  P 

of  a  10(1  foot  shaft  on  the  MeC.iffertv  I 

property,  recently  acquired  by  Eng- j  -  _ 

I  list  interests.  |  the  shingle  industry  to  a  large  extent 

I  Hell)  l-ake  is  a  busy  place,  scores  ;  to  the  work  of  three,  field  represent. i- 
j  of  people  goin.g  l).v  eat-h  train  and  j  lives  of  the  Red  Cedar  Shingle  .-Xsso- 


Building  Permits  Improved  in  May 


IV’ \  i.  •  ^  I  H 0 w  li 0111  c s  hol H built  daily.  Good  riation.  in  which  B.  C.  is  represented. 

eii”!  figures  now  ■iv-'iil-ihlo*'sh'^  '  '  n  ^  :  "ork  is  being  done  on  the  toad  from  The  spokemen  of  the  red  cetiar  ! 

1*1.11  ii.giiies  now  avaiiiioie  show  fhe  iuiist  be  quoted  here,  ns  showingthe'  ,  ,  .  ,  ■  .  ,  .  ...  ,  1  ■  •  1 

Hollinger  Con.solidated  Gold  Mines  |  present  strength  of  of  Ontario's  min- 1 '*1'^*''  oo't"fho  Cnited'’^  alnr  Vbo  roH 

to  have  attained  a  new  high  produe-  in,g  industrv  and  its  promise  for  the  I  improving  iapi<jl>.  All  out  the  1  nited  States.  Fhe  rcl.itne  I 

I  tion  record.  The  Income  for  the  six  !  future.  They  are  as  follows;  I  ‘'ai  'V  li'ansponation  dilticulties  have  ;  good  tinies  .among  single  miils.  as  , 


t.ssns.s  of  1I10  Canadian  Mining 
Tiini-.-..  .'^ont  y.'U  Kroo  ami  w-ithout 
I't.Iigation  '.f  any  l.ind,  Wriro  Uir- 
cnlatsin  Dnpt,..  mentioning  Fican- 
rial  Tinrro.a 

CANADIAN  MINING  TIMES 

Poinliilon  Itank  Itldg.,  Toronto,  Canada 


Koontz,  Hickey  &Co. 

XIIMXfi  STOCKS 

Onr  daily  r.iiUntni  on  Hip  Xtin- 
ing  Xtarkrt.  .‘.upplrnir  nt  rd 
f -rlnightly  by  onr  Publication. 
•'Tl)e  .Mining  -Vge."  Free  on 
rc(iue.st. 

\.IpI.  «;no-r..|oo. 

llov.-il  nonk  Ilidg..  TOHOXTO. 


I  months  will  probaltly  e.xeeed  $9„5no,- 1  "it  will  be  seen  that  the  mineral  , '’fen  completelj  overcome 

(Kit).  Indications  jioint  to  still  larger  ir.dti.strv  of  Ontario  has  three  out-  1  . 

There  was  a  slight  incroa.se  in  the  5S3.91 4  or  22.1  per  cent.,  was  the  mosr  income  during  the  last  half  of  the  j  ^landing  eharacteristlcs,  viz.;  rapid  D  P  CUIKIPI  T  Mil 

value  of  the  building  permits  issi  1  pronoiineed.  1  year,  and  with  probabilifie.s  of  total  :  ^irowth,  great  variety  of  produets  D.  U.  OlliritlLL  IVIII 

during  -May  as  eompared  with  April.  As  compared  with  .May.  1923.  Sas- ;  income  for  1924  amounting  to  liiFi.-land  the  domination  of  the  world’s!  HAIXIA  AAAA  Dll 

but  the  total  was  a  good  deal  lower  katehewan.  Alberta  and  Briti.sh  Col- ,  500.00i»  or  $14,000,000.  On  lop  of  this  |  markets  as  regard.s  certain  miner- I  UUII1U  UUUU  uU 


I  din  er  of  gold  the  province  now  i 
stands  third  amon.g  the  countries  of' 
itlio  world,  being  exceeded  only  by; 
I  tin-  Cnion  of  Sontb  Africa  and  the  1 


than  in  May.  1923.  According  tore-  timbia  registered  increases  in  the  j  the  Hollinger  plans  further  big  ex-  uls,  nickel  and  cobalt.  As  a  pro¬ 
ports  from  59  cities,  building  to  the  value  of  tinthorized  building.  In  f  his  !  pansion.  din  er  of  gold  the  province  now 

value  of  $14,21.5,970  was  iiiithorized  compaiison  tilso  Alberta  re|)oi  ted  the  ^  - - - - — -  islands  third  among  the  countries  of 

last  month'as  compared  with  $13,-  largest  gain;  the  value  oxceedotithat  :  itlie  world,  being  exceeded  only  by 

4.52,359  in  the  preceding  month  anc  lor  .May  of  last  year  by  .$l,1.1S.8t()  or  ^  TIII'MIFK  BVV  DISTHII'T  1"“  f’nion  of  South  Africa  and  the 

with  $18,610,911  in  May  of  la.st  year.  28,1  , ter  cent.  In  the  ''omatning  pro- 1  .  *  .  '  '  '‘T  '  ’  ,  Fnilrd  States  of  America.  During 

The  increase  in  the  formoi  eompari-  vinces  the  value  of  authorized  build-  „  '  , ’‘TTn ,  7  Ml  e  last  twenty  vears  Ontario  has 

son  was  5.7  per  cent,  and  the  decline  itj.g-  wn.s  lower  Ontarm  with  a  de-  '  ^  '7,  Tn  IT-"  rmTm  i 1”  «- 

In  the  latter  was  23.6  per  cent.  ehne  of  $5.9, 9., 5, Sb  or  50.8  per  th’;  ,  ii m ‘he  si.ster  mltal.  silver. 

Reports  in  some  delail  were  fur-  ahovved  the  laigest  dectease.  jil.so  nttide  -t  recim'd  in  tho  num't!',  .!  P^‘'‘  ‘he  world  to-day  is 

nished  by  48  cities  whirh  issued  some  I.eadinc  Fities  Improve.  of  tics  cut.  1  097  377  a.s  eomirt  ■ '  1  intense  interest  in  the 

1,650  permits  for  dwellings  at  an  cs-  The  value  of  the  building  permits  ,  49;;  97R  in  "iqls’ and  '’49  1oo'*in  i^'-a’ch  for  and  the  development  of 

timated  cost  of  more  than  $7,000,000  issued  in  .Montreal.  Winnipeg,  and  :  1  poo  Cord  wood  ”eul'  tofiUpd  0  "OO  properties.  The  success 

and  for  almost  4,000  other  buildings  Vancouver  was  greater  ihtin  in  April,  I  cords.  The  cut  in  I9'’3 '  was  9  iliKi  ' years,  and  the 

valued  at  over  $5,700,000.  In  addi-  but  in  the  two  cities  first  named  it  cords  and  iu  l!)2  ’  9  900  cords  '  'lat-ge  areas  awaiting  the  prospector 

tion.  authority  was  granted  for  the  was  smaller  thtin  in  May,  1923.  while  _ ' _ _ 1 _  , 'aib  the  miner,  lead  to  the  belief 

construction  of  a  grain  elevator  In  in  Vancouver  it  was  larger.  Toronto',  t),  eg  •,! ,  1  .  ,  'hat  the  industry  in  the  province,  of- 

Edmonton  at  a  proposed  cost  of  $1,-  reported  declines  in  both  eompari- |,.  '  valiui-  I'cr.s  great  encouragement  for  the  fu- 

300,000.  sens.  Quebec.  Bhawinigan  Fan,,. !  jon  than  in  either  1923  or  1922.  but  '  uire.’’ 

Five  Provinces  Gain  William,  Guelph.  Stratford,  i l.ugei  than  m  l')2:.  1  _ _ 

nve  1  rovinces  i.aiii.  Saskatoon  Calgarv  Ed-  ‘  h*'  aggregate  lor  tins  year  stands! 

New  Brunswick,  Manitoba,  Saskat-  Medicine  Hat.  Point  Grey,  |  “' ‘'f"'l’a''Pd  "  'th  192.1  j  Uiiods  MaiiiUactui'iiiK!  While  no 

cbewan,  Alberta  and  British  Colum-  Victoria  registered  increases  in  ! ‘°‘als  of  $o6.909.999.  ami  |  further  reports  are  available  con- 


early  Iritnsnoriation  difficulties  have  ;  good  times  among  single  mills,  as 
■on  completely  overcome.  I  eompared  with  the  lumber  industry. 

- - -  j  he  attributed  to  the  fact  that  the  ! 

CCUIklDI  C  Ull  I  C  Fnited  States  industrial  nervousness! 

.  OnINuLL  IVIILLO  I  political  uneertainties  ha.s  not 

Stopped  residential  ronstruetion  work  I 

DOING  GOOD  BUSINESS  i 

steady  Ttiisiness. 

(From  the  Vancouver  Bureau  of  ^  jn  British  Columbia  are  i 

rile  Financial  Times.)  cutting  on  firm  orders  and  not  for  I 

Vancouver.  Briti.sh  (  olumbia  j  .speculation  There  is  no  aeeumula- I 


B.C.  SHINGLE  MILLS 
DOING  GOOD  BUSINESS 


Ask  us  for 
Infonuation 


WIGWAM 


SILVtlt  MINE 


The  cut  in  1923  was  O.iKKi 


liirjio  arras  awaiting  the  prospector  |  state,  it  was  learned  in 

the  miner,  lead  to  the  belief  i  shm^^le  . 


300,000.  RiHis.  Quebec,  i>ha\viniRan  Fall 

Five  Provinces  Gain.  I’t-irt  William,  Guelph.  Stratfor 

•  1  HT  •*  I  «  1  *  iMoose  Jaw,  Saskatoon.  Giilgary.  Et 

New  Brunswick,  Manitoba,  Saskat-  Medicine  Hat.  Point  Gre 

cbewan,  Alberta  and  British  Colum-  ^  Victoria  registered  increases  i 
bia  recorded  Increases  in  ^  the  value  authorized  building  f 


in  the  59  cities  litid  a  lower  X'aliui- 
lion  than  in  eitlier  1923  or  1922.  luit 
the  total  was  larger  than  in  l')2:. 
The  aggregate  for  tliis  year  stiinds 
at  $44. 5(19,404,  as  eompared  witli  1923 
and  1922  totals  of  .$56,909,999,  ami 
$53,242,892,  this  is  a  decline  of  21. S 


that  the  industry  in  the  province,  of- j  Red  (  edar  Leads.  j 

fer.s  great  encouragement  for  the  fu-  Production  is  continuing  despite  j 
mi  c  ”  unfavorable  general  conditions  in  the  ' 

'  United  States,  and  tho  competition  of  | 

mills  on  the  other  side  of  the  line,”  i 
Maniil'actiii'ing:  While  no  said  F.  H.  Lamar,  secretary  of  the 


the  declines  recorded  in  the  remain 


id  Victoria  registered  increases  ‘°‘als  of  $56,909,999.  ami  i  further  reports  are  available  con- j  Shingle  .Manufacturers'  Association, 

e  value  of  authorized  building  as  !  a  decline  of  21.S  (.erniiig  the  company’s  business,  “The  outstTinding  fetiture  of  the  mar- 

imparcd  with  April,  1924,  and  also !  per  cent,  respect-  hoIdeiR  of  the  preferred  stock  are  ket  is  the  conversion  of  the  buyer  to 

ith  May.  1923.  'vcly.  In  the  first  five  months  of  |  becoming  more  confident.  On  .Inly  the  red  cedar  edge-grain  shingle. 

Hnnfh«'  IVrmilH  permits  issued  were  v.ihiru  12.  the  company  will  pay  its  regular  under  which  classification  the  great- 

■  I*  I  'j  J  $40,791  709.  The  1924  total,  there-  quarterly  dividend  of  lAj  per  cent,  er  part  of  British  (Columbia's  prodiic- 

permits  dtir-  tore,  was  larger  by  9.2  per  cent,  than  I  this  being  made  to  shareholders  of  tion  now  falls.” 


ing  provinces,  that  in  Ontario  of  $1,-  ins  the  first  five  months  of  this  year  in  that  year. 


record  on  June  27. 


Mr.  Lamar  attributed  acti'vity  In 


SOME  41.000  >'\MES  l> 

WINNIPEG  PHONE  ROOK 

Winnipeg. — The  new  telephone 
directory  about  to  be  distributed 
here  will  contain  4 1.0(10  names,  in¬ 
cluding  some  16.200  business  es¬ 
tablishments.  It  marks  the  43rd 
.vear  of  telephone  service  in  .Mani¬ 
toba.  Winnipeg's  first  directory 
was  published  in  1881  and  con¬ 
tained  a  total  of  39  names,  of 
whirh  25  were  business  and  H 
residence  instruments. 


MOUNT  CO.  LIMITED 

4  IIO>pltHl  gt. 
Montreal 


FRED  M.  FISHER 

Mf.MP.rn 

ST.vN'nynn  srorK  \Nn  mimnc. 

KXf  HAX.E 

Information  iiven  on  any 
listed  or  unlisted  stock. 


Six  .lorcl.in  St..  TORONTO 


SATISK  A«  TIIK V  KXK.CI  TION 

F.  S.  SHORT  &  CO. 

Mcinhcr-;  Stsndjird  Stock  A  Minmr  F.xchange 

STOCKS— BONDS 

-  -  *NO  -  -  - 

MINING  SH.kRES 
ORPERS  IXFfl'TtD  0,\  Alt  EXCHANGES 
3'JO  Baj  Street  TflephODe>: 

TOBUNTO  Adelaide  3S14-481S 


Old  stock  Al< 


(FumUhad  bjr  Sbeanon-HamintU  *  Co.) 


Monday 


Saturday 


Friday 


1  uesaay 


Wednesday 


Close  Net  Chance 


Thursday 


Am.  Acri,  Chemical 
Am.  Beet  Sugar 
Am.  Boah  Magneto 
Am.  Cah 
Am,  Ice  .  . 

Am.  Locomotive 
Am.  Smelting 
Am.  Steel  Foundries 
Am.  Sugar 
Am.  Tel.  &  Tel 
Am.  Woolen 
Anaconda  Copped 
AtebUon 

Atlantic  G.  &  W.  i.. 
Baldwin  Loco 
Balt.  Si  Ohio 
Bethlehem  Steel  »B>. 
California  Petrol 
Canadian  Pacife 
Cerro  de  Pasco 
Chandler  Motors 
Chicago  M.  ^  St.  P 
Chicago  Rock  Tg 
Chile  Copper  Co 
Chino  Coppe**  .  . 
Colorado  Fu^l 
Conarlidated  (las 
Continental  Can 
Corn  Products 
Crucible  Steel 
Cuba  Cane  Sugar 
Columbia  Gas 
Ecd’cott  J 
Erie  Railroad 
Famous  Players  . 
General  Electric 
General  Motors 
Goodrich 

Great  Northern  pref 
Great  Northern  Ore 
Gulf  States  Steel 
Inspiration  Copper 
Intemat.  Harv.  N.J. 
Internal.  Nickel 
Int.  Merc.  Marine 
Do.,  pref 
Internal.  Paper  . 
Kelly  Springfield 
Kennecott  Copper  . 
I>ehigh  Valley 
Maxwell  Motors  . 
Miami  Cooper 
Missouri  Pacific 
National  Enamel 
National  Lead 
Nevada  Consol  Cop 
New  Haven 
Northern  Pacific 
Pan.  Amer.  Petrol 
Pennsylvania  R.  R. 
Pere  Marquette 
Punta  Sugar 
Pierce  Arrow 
Pressed  Steel  Car 
Con.  Copper 
Reading 

Republic  Iron  &  S  . 
Ro^’al  Dutch 
St.  Louis  &  S.  F 
Sinclair  Consolidated 
Sloss  Sheffield 
Southern  Pacific 
Southern  Railway 
StrombergCr 
Studehaker  .  .  . 

Texas  Oil 
Texas  Pacific 
Tobacco  Prod.  Co 
Union  Pacific 
U.  S.  Indust.  Alcohol 
U.  S.  Rubber 
U.  S.  Steel 
Do.,  pref 

Utah  Copper  . 

Vanadium  .... 

Westinghouse 
W^hile  Motor 
Willys-Overland  .  ,  . 
Wilson  Packing  Co 


Asked 


Abitibi  P.  &  P.  Co 
Asbestos  Corporation 

Do.,  pref . 

Atlantic  Sugar  . 

Bell  Telephone 
Brazilian  T.  L.  &  P 

Brompton  . 

B.  E.  Steel  . 

Do.,  1st  Pref  . 

Do.,  2nd  Pref  . 

Can.  Car  &  Foundry.. .  . 

Do.,  pref  . 

Cuban  Can.,  Sugar  ... 

Do.,  pref  . 

Canada  Cement  Co 

Do.,  pref . 

Can.  Found.  &  Forg.  pref. 
C .  I...;.is.  .Alcohol  ,  . 


The  superb  quality, 
purity  and  excellence 
of  Player’s  Navy  Cut 
Cigarettes  have  made 
them  the  world^ Head¬ 
ing  brand. 


Can.  Indu!  _ 

Can.  Steamship  Lines 
Do.,  pref 

Con.  Mining  &  Smelting. 

Detroit  United  Ry . 

Dominion  Bridge  . 

Dominion  Canners  . 

Dom.  Coal,  pref . 

Dominion  Olass,  com 
Dom.  Steel  Corp.,  pref. 

Dominion  Textile . 

Duluth-Superior . 

Howard  Smith  . 

Do.,  pref  . 

Kaministiquia 

Lake  of  the  Woods  Milling 


MINING  MARKET 


T ornnto  Mining  Market  Transactions  for  Week  Ending  June  24th.  lf^4 
Supplied  by  Stobie  Forlonit  A*  Company,  Toronto 


STOCKS 


1924  Price  Range 
High  Low 


Net 

Share  Aales  Open  High  I./vw  Close  Change 


GOLD 

Mgonqiiin 


(onaut 


2I2  ilald’vin  . 

4  Pentty 

4*4  Pidgootl  . 

2’ j  Buckingham  . 

90  t'apitol 

1  (Vlumhiis  Kirk 

20  C.'.ns  W  D.  Lake 
15.90  Dome  Mines 

IO'h  GoMale 
1*3  (rold  Kerf  .  . 

5  Hattie 

11  40  Hollinger  C'om 
5*4  Hunt  on 

1 5  Indian  Mines 
0  Inspiration  .  . 
7*4  Keora 
l.l'i  Kirkland  Lake 
n  4l»  Lake  Shore 
15  30  McIntyre 
H>  Monrta 
45  Night  Hawk 

21  Nrwra^v  Mines 
<1  Pore  (  rown 

10  I*rrs1on 
Skead 

1  05  Tick  Hughes 
1 '  3  Th«  nipson-Krist 
00  T.«ugh  Oakes 
9  \i«;kers 
9.5  \  jpond  Con 

2  Wa.sapika 
.3  West  Tree 

275  Wright -Hargreaxes 
MI.VFK 
IhCj  Braver 
.39  ('an  liOrrain 
f)H  Castle-Tret  hewey 
I*  i  Clifton  ('on  . 

1  .50  ('oniagas  .  . 

IS  Crown  KeserVe.  .  . 

Kvrrett  . 

1  73  Keeley 

12  I.akeside  Lorrain 
9  l.a  Hose 

11*2  Lorrain  Cons 

1  08  Lorrain  Tr»)ut  Lake. 
10  McKinley-Darragh 

2  70  Mining  <^orp  .  . 

6  00  Nipissing 

1  •'*4  Ophir 

7  Prterson  Lake  .  . 

7  Trrthewey 
11 ’a  Wettlaufer  . 


I  Do.,  pref 

Laurentide  . 

Mackay.  pref 
Montreal  Power  Cons 

Mont.  Tramways . 

Nat.  Breweries  . 

Do.,  pref  . 

Ogilvie  Milling  . 

Price  Bros  . 

Penmans  Limited . 

Quebec  Power  . 

Shawinigan  . 

So.  Can.  Power . 

Spanish  River  . 

Do.,  pref 

St.  Maurice  Paper .  .  . 
Steel  of  Canada 
Do.,  pref 

St.  Lawrence  Flour  .  . 
Toronto  Ry  . 
Tucketts  Tobacco,  pref 

Twin  City  . 

Winnipeg  Ry . 

*Ex.  Dividend. 


Investment  Yields  on  Stocks  and 
Bonds. 


Maple  lx‘af  Milling 
North  Star 
Steel  of  ('anada  .  . 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  &  Co 


Furnished  by  Watt  &  Watt,  Toronti 
Banks.  Div.  Rate  Price 

Can.  Bank  of  Commerce.  12  1*  180*  . 

Dominion  Bank  12  1*  180x3 

Imperial  Bank  of  Can  .  12  1*  172 

Molaons  Bank  .  12  148*4x3 

Rank  of  Montreal  12  2*  240 

Bank  of  Nova  Scotia.  .  16  251x4 

Royal  Bank  of  ('anada  12  2*  215 

Standard  Bank  of  ('an  .  .  12  158*'4 

Bank  of  Toronto  .  .  12  170 

I  Union  Bank  of  ('anada  8  103 

Loan  A  TruNt  C  ompanies 
Canada  I.anded  .  10  1*  79x2*’j 

Canada  Permanent  12  179x3 

National  Trust  .  12  212x3 

Toronto  General  Trust  12  206*2'^ 

Huron  A  Erie  7  J25xi'‘4 

Preferred 

Canada  Bread  .  .  7  ■»  97 

Canada  Cement  7  104*3 

('anadian  General  Electric 

(New'.  .  7  51*4x1*4 

('ity  Dairy  .7  110 


(  onitnon. 

Bell  TeU  phone  ... 
Brazilian 
F.  N.  Burt 
Canada  ('emenf 

c.i».K . 

('ity  Dairy 
t'onsumera  Gas 
Mackay 

British  .American  Gil 
Twin  City 


Alabama  Traction  pref 
Do,,(''ommon 

!  Alberta  Pacific  (irain  7‘  c  pref. 

Do.,  Common 
i  .Anglin  Norcross 
.Argonaut  Gold 
Belding  C'orticelli  pref 
Do.,  Common 

I  Belgo  Canadian  Paper  pref., 
x.d.  1  *4 
Do. ,  ('ommon 

Brandram-Henderaon  pref. 

i  Do.,  3'‘J  Common 
British  American  Oil  (*o.  Ltd 
Canadian  Car  A  Foundry  Notes 
Cooksville  Shale  Brick  pref 
Do.  ,('ommon 

('anadian  Wrstinghtmae  8'  £, 
('ommon 

(‘ockshutt  Plow  1^,  pref 
,  Dom.  Power  A*  Trans.  pref 

Do.,  C ommon 
!  Dryden  Paper 
Eastern  Engineering 
h'amoua  Players  8%  pref.  60' r 
('ommon 
Do.,  (’ommon 
Gunns  I./td.  7VJ  pref 
I  Hollinger  ('onsolidated  Gold 
Mines  13^r 

International  Milling  7''^  pref 
i  Imperial  Oil  12'  r 
Imperial  T<»baceo  Canada  6'% 
Common 

Illinois  Ib>wer 'ref .  7''i- ,  X  d.  1-  4''; 
Interprovincial  ('lay  Product! 
Ltd.,  pref 

Kerley  Silver  Mines 
Laurentide  Power  .5'  , 

Lfji'ws  Theatres  Metro.  pref 
Do.,  < 'ommon 

Loew.s  Theatres  Montreal  7'", 
pref 

Do.,  ('ommim 

Loews  Theatres  Toronto  7%  pre 
Do.,  Common 

Loews  Theatres  Ottawa  7*  ‘c  pref 
[)o.,  C(.»mmon 

Loews  Theatres  London  pref 
Manitoba  Power  ('om 
Marconi  of  Canada 
Mtl.  <’ity  A'  District  Bank  10'’^ 
Mount  Royal  pref 
Do.,  ('ommon 
Mutual  Oil 
National  Brick  pref 
1)0..  Common 
National  Steel  Car 
Nova  Scotia  Steel  Debs. 
Hobt.  Simpson  6'>  pref 
Southern  ('anada  P«)wer  6'*;  pref. 
Si.  Maricf*  Power  Co.  Ltd 
Sterling  Rank  8'V 
Tram.  Power 
Western  (irocerij  7%  pref 


Toronto  Stock* 


Dividends  Declared. 


Can.  Pacific  Rly.,  Com. 


Stocks^ 

Abitibi 
Do.,  pref 

A.  Sales  B 
Do.,  pref 

At.  Sugar 
Do.,  pref  .  . . 
Barcelona 

Bell  Tel . 

Bird,  pref 
Brazilian 
Brompton 

B.  C.  Fish 

B.  Emp.  St 
Do.,  Ist  pref 
Do.,  2nd  pref 

Burt.  F.  N. 
i  C.  Bread 
Do.,  pref 

C.  C ar,  pref  .  . 
Can.  Cero 

Do.,  pref  ,  . . 
('an.  S.  L.  . . 

Do.,  pref 
C.  G  Elec 
^  Do  ,  pref 
('an.  Loc 
D»>.,  pref 

c.  r.  R 

Can.  Salt 

C.  Dairy 

Do.,  pref 

C on.  Smel 
Con.(jas 
Davies  W 
!  Del.  Unit 
j  Dom.  Can 
Do.,  pref 
I  D.  C oal.  pref 

D.  Iron,  pref 
D.  Rad.,  pref 
D.  Steel  Corp 

D.  Stores 
Do..  A  pref 

Dom.  Tel 
Dul.  Supr 

E.  Theat 
1)0.,  pref 

Ford 

(ir»odyear,  pref 
Ill.  Trae.  pref 
1.  Mlg.  1st  pref. 
King  E.  H. 

L.  Woods 
Do. .  pref 
Laurentide  .  .  . 
Mackay 
r>o..  pref 
Maple  Lf 
Do  ,  pref 


New  York  Curb  Price*. 

Furnished  by  Jerks,  (Jwynne  A*  C(» 
Bid 

Anglo-.AmerIcan  16 

British  .American  Tnbar.co  .  22*4 

Centrifugal .  .......  30*2 

D.L.  Cial  .  .  96 

Glen  Aldcn  .  98*4 

(Joodvear  Tire . . .  10 

(iulfOil  .  57’, 

Imperial .  .  . . .  99*4 

int.  Pete .  17*5 


Mountain  Products 
Mutual  Oil  ... 
New  Bradford 
Peerless  Truck  .  .  . 

Pennoek  Oil . 

Prairie  Oil  A'  Gas 
Radio 

Salt  C reek  ('ons 
Salt  Creek  Products 

S.O.  Ind  . 

Do.,  Ku 
I)o..N.Y.  .. 
Vacuum  Oil  .  .  . 


Bn  11  (Is 

Bell  Telephone  « 19251  .  . . 
Canada  Bread  (,194D. 
Canada  Cement  il929» 
('anada  Steamship  Lines 
I913L 

Can.  liocomotive  (1951)  . 
Rio  de  Janeiro  ( 1935) 

Sao  Paulo  Tram  (1929). 
Spani.sh  River  Ex-Talons 
1 1931) 

.Mackay  Companies 


q  11%  July  1 

Do.,  pref  1  July  1 

Pennsylvania  W.  &  P.,q.  2  July  1 
Goodyear  Tire,  pref  1*4  July  2 
Goodwina  Ltd.,  pref., 

(arrears  40t4  (stock)  July  1  June  1 

Dominion  Bank,  q  .  3  July  2  June  20 

Mont.  <^ity  &  Dist.  Sav. 

Bank,  q  $2.50  July  2  June  14 

Wabasvso  Cotton  Co.,  q.  $1  July  2  June  13 
Toronto  General  Trusts, 

q  3  July  2  June  15 

Can.  Gen.  Electric  pay. 

q  1*4  July  1  June  14 

Brazilian  Traction,  pay. 

q  1^2  July  1  June  14 

Dom.  Textile,  Com.  q  $1  July  2  June  14 

Do.,  pref.,  q  1*4  July  2  June  14 

Winnipeg  Electric  Rly., 
pref.,  q  IH  July  1  June  14 

National  Breweries,  Com. 

q  $1  July  2  June  16 

Do.,  pref..  q  1*4  July  2  June  16 

Dome  Mines  50c  July  21  June  26 

Landed  Banking  &  Loan. 

S  4  July  2  June  15  ] 

Hamilton  Provident  A’ 

Loan,  S  5  July  2  June  14  | 

Jamaica  Public  Service, 

pref.  q  $1.75  July  1  June  11 

Shawinigan  Water  Power, 

q  1*4  July  2  June  19 

Dominion  Canners,  pref., 
q  1*4  July  2  June  11 

Belgo  Canadian  Paper, 
pref.  q  1*4  July  2  June  12 

Price  Bros.,  q . *^  of  1%  July  1  June  14 

Can.  Conn.  C otton,  pref., 

q  2  July  2  June  14 

Illinois  Traction, com., q.  50c  July  1  June  20 

Do.,  pref..  q  1*2  July  1  June  20 

Twin  City,  com  .  S  $2  July  1  June  16 

Do.,  pref  .  q  $1.76  July  1  June  16 

Pfoxincial  t'aper,  com.q.  1*1?  July  2  June  15 

Do.,  pref. ,q  .  1*4  July  2  June  15 

Landed  Banking  A  Loan, 

S  4  July  2  June  15 

Do..  Bonus  1  Juiv  2  June  15 

Winnipeg  Elec. .pref  .q.  1*4  July  1  June  14 

Hamilton  Prov.  &-  l/oan, 

S  5  July  2  June  14 

American  Cvanamid.  pref. 

q  $1  50  July  2  June  15 

L)o.,Com.,q  SI  00  July  2 

r>o..  Bonus  .hftc  July  2 

Illinois  Power  A  Light, 

-  7''}  pref..q  IH  July  1 

Do.,  6*^  pref  .q  1*V  July  1 

Asbestos  C nrp.  of  Can.. 

pref.,  q  1*2  July  15 

Can.  Locomotive,  com  , q.l  July  1 
Do.,  pref.,  q  1*4  July  1 

Canada  Trust  Co.,  S.  4*/^  July  2 

Huron  A  Erie  Mortgage, 
q  .  1*4  July  2 

So.  Can.  Power,  pref.,  q  IHi  July  15 

Ottawa  Power,  q  June  30 

Ottawa  Traction,  q  1  July  2 

Sherwin  Williams  Con  .q.l*^  June  30 
Do.,  pref..  q  1^4  June  30 

Laurentide  Co.,  q  1*2  July  2 

Great  West  Life,  S.  10  July  2 

Ogilvie  Flour  Mills,  com., 
a  3  July  2 

Bell  Telephone,  q  2 

Can.  Locomotive,  pref  . 

2. 

Do.,  Com.,  q  I 

St.  Maurice  Paper,  q.  I’^j 
Can.  Westinghouse,  q  2 

Monarch  Knitting  Co., 
pref.,  q  .  1*4 

Brit.  .Amer.  Oil  2 

Dominion  Bank,  q  3 

Molsons  Bank,  q  3 

Quebec  Power  Co.,  pref., 
q  1*4  July  15 

Mtl  L.  H.AP.Cons.q.  1*4  Aug.  15 

Mtl.L.  H.AP.  Co..q.  2  Aug.  15 

Cedars  Rapids,  q  *4  Aug.  15 

Kaministiquia  Power  q  2  Aug.  15 

Goulds  Mfg..  com.  q  July  1 

Do.,  pref.,  q  1*4  July  1 

Canadian  Cottons.  Com 

q  2  July  4 

Do.,  pref.,  q  1  Hr  July  4 

Wm.  A.  Rogers  Ltd.  pref. 


June  7 
June  7 
June  13 
June  14 


Distance 

trom 

MONTRCiM. 

108 

PlILXS 


Q£N€RAL  rpot^  the  ! NTEHh^noViNCIAL  Bf^lDOBi 


Investment  Returns. 

Supplied  by  Oswald  A  Drinkwater 


:  Abitibi  •  . 

Asbestos  Corp  . 

;  Do.,  pref  . 

I  Bell  Telephone  ..  .. 

I  Brazil^  . 

I  Can  Cement  . 

Do.,  pref 
I  Can.  Converters 

Can.  ('ottons  . 

1  Do.,  pref  . 

!  C.  P  R . 

I  Detroit 

Dom.  Bridge  ,  .  . 

Dom.  C oal.  pref 
'  Dom.  Glass 
j  Do.,  pref 
Dom.  Iron,  pref 
Dom  Steel,  pref 
Dom.  Textile 

Do  .  pref  . 

How.  Smith 

I  Do.,  pref  . .  . 

Kam.  Power  . 

L.  of  the  "Woods  .... 

Do.,  pref  .  .  . 

i  I>aurentide . 

I  Mackay  .... 

Mont.  Cottons  .  .  . 
Do.,  pref 

M.  L  H. A  P 
Mont .  Tram 

Nat.  Breweries  (par  v 
$25.. 

Ogilvie  Flour 
Ont.  Steel  Products 
Ottawa  Power 
Penmans 
Do. .  pref 
Shawinigan 

So.  Can.  I’ow.  pref  « 
Spanish  River 
Do.,  pref 

Steel  of  Can  .  . . 

Do.,  pref 
St.  Law.  Flour 
St.  Mauriep  Paper  . .  . . 
Twin  City 
Wa  basso 
Winn.  Elec.,  pref 

*Ex.  Dividend  today. 
♦*New  York  Pricp. 


The  Heart  of  the  Gatineau  Valley 


'  Rusaell,  c 

I>o..  pref  ,  . 
Shrd  Wh  .  . 

Spa.  R  c 

Do.,  pref  ,  .  . 
St.ofC.  c 
Do.,  pref  .  . . 
Ster.  Coal 
Do.,  pref 
Tir.  C.  R.,  pref 
Tuckett.  c 
A  Do. ,  pref  .  . 

Tw.  City 
W  ('.Fir  _ 


June  14 
June  30 
June  20 
June  18 
June  15 
June  17 
June  17 
June  20 


Hull,  P.Q.  is  th*  twin  city  to  the  Capital  of  Canada,  with 
28,000  inhabitants. 

A  prosperous  city  with  unlimited  hydraulic  power,  built  on 
the  Ottawa  River  near  a  point  where  the  Gatineau  brings 
out  the  lumber  treasures  from  hundreds  of  miles  inland. 

It  is,  thus,  a  great  industrial  lumber  centre  with  one  of  the 
oldest  and  largest  match  factories  in  Canada  and  many 
other  parent  industries. 

It  is  linked  to  Ottawa  by  a  suspended  bridge  where  the  Otta¬ 
wa  river  drops  abruptly,  many  feet  into  a  deep  basin 
below,  a  most  picturesque  spectacle. 

It  is  towards  the  City  of  Hull  that  thousands  from  dry  On¬ 
tario  wend  their  way  to  quench  their  thirst  with  a  glass 
of  that  foaming  satisfying  DOW  OLD  STOCK  ALE 
praised  highly  also  by  all  the  good  population  of  this 
thriving  city. 


July  1  June  1 
July  1  June  20 
June  27  June  20 
July  1  June  20 


Foreign  Elxchenge. 

Quotations  by  the  Union  Bank  of  Canada: 

Demand  New  York  Montreal 

Sterling  4  33*1,  4  89 

Italy  0433  0438 

Norway  .  »13.’il  1369 

Belgium  .  046213  0168 '3 

Denmark  1665  1687 

Braiil  ...  .  1060  1074 

France  ,  0530 053713 

Holland  37.53  .3802 

Sweden  2655  2690 

Switzerland  1772  1796 

Spain  1343  1360 

Premium  on  New  York  funds  in  Montreal. 

1  s-iecj. 


N.  Y.  Cotton  Exchange  Prices. 

Supplied  by  Jenkt,  Gwynne  &  Co. 

Open.  High  Low  Closing 
January  24.80  2457  2410  2448  trad 

March  2489  2473  2432  2471-73 

May  2440  2475  24.39  2472  trad 

Julv  2810  2915  2805  2913-15 

October  .  2520  2557  2506  2547-48 

December  2448  2483  2438  2473  75 

Spot  Cotton.  3015  up  80. 


Standard  Oil  Stocks, 


1  —A  ng)o-Americ»n 

2  — Atlantic  Rfg.  Com 

3  — Atlantic  Rfg.  pref 

4—  Burk  Eye  Pipe  Line 

5 —  Eureka  Pipe  Line  . . . 

6—  III.  Pipe  Line 

7  —  Imperial  (^il  .... 
8 — Ind.  Pipe  Line  .  . 

9  — International  Pete 
10 — National  Transit 
11  *-N.Y.  Transit 

12 —  Northern  Pipe  Line 

13—  Ohio  Oil 

14 —  Prairia  Oil  A  Gas 

15—  Prairie  Pipe  Line 

16 —  Southern  Pipe  Line 

17 —  South  Penn  Oil  ... 

18 —  Stan.  Oil  of  Cal  .  . 

19 —  Do.,  Ind. 

20—  Do.,  N.J.  Comm  . 

21 —  Do.,  N.  J.  pref 

22—  Do.,N.Y. 

28— Union  Tank  Car  Com 

24 —  Do.,  pref  . 

25 —  Vacuum  Oil.  .  . 


Hillcrest  Col.  com.  q 
Dol.  pref.  q 
Hollinger  Gold 
Goodwins,  pref.  q, 
Can.  Car  A  Foundry, 
pref.  q. 

Do.,  arrears 


lid  Stock  Al 

fully  matured 


We  trade  in 

UNLISTED 

STOCKS  AND  BONDS 

G.C.WilliamsACo. 

McKinnon  Bldg.  -  Toronto 

Phone*;  Main  2727-3247.3006 


I  June  23 
1  July  16 
.  July  17 
!  June  27 
I  June  26 

>  June  30 

>  June  30 
June  30 
June  21 


THE  HNANCIAL  TIMES,  MONTREAL.  JUNE  27,  1924. 


BECAUSE  YOU  ARE  GOING 
AWAY— 

Store  Your  Valuables  and 
Household  Silver  in  our 
Safety  Deposit  and  Open 
Storage  Vaults. 

THE  MORGAN  TRUST  COMPANY 

UNION  AVENUE  .  -  TELEPHONE  PLATEAU  6261 

Administrators  and  Trustees  of  Estates 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC. 


NEW  BRUNSWICK!  r: 
POWER  PROFITS  ^ 
DOWN  SLIGHTLY  ^ 


WINNIPEG  RY. 
EARNED  4.2  P.C.; 
LOWER  REVENUE 


enues,  But  Only  Slight  De-  j 
create  in  Net  Earnings — Im- 1 
provement  in  Balance  Sheet —  j 
Decrease  of  $1,400,000  in' 
Working  Capital  Deficit.  i  i 


Intemational  Petroleum 
Company,  Limited 

Noficp  of  PiTiflpiid  >0.  fi. 


i  niVIPEND  51  MBKR  l-.V.. 

Hollinger  Consolidated  Gold 
Mines,  Limited 

(\n  Personal  lyiabllity) 


uuff n  OLiun i li  ^  ^  iluhlr  rly enue 

The  iirlion  of  Hie  board  of^  the 

; -  Canadian  Industrial  Alrohol  I'om-  .  ^ 

Small  Reduction  in  Face  of  ru^ny  raisinK  the  dividend  from  6  to  8  '  j„  Operating  Rev- 

Fairly  Heavy  Drop  in  Gross  „TanrouaXr^  enues.  But  Only  Slight  De- 

Revenues — Surplus  For.  Year  increased  dividend  explained  also  the  I  crease  in  Net  Earnings — Im- 

Shows  Betterment  as  Does  xrowlng  interest  in  the  stock  which  i  provement  in  Balance  Sheet — j 

Profit  and  Loss  Balance  —  |  Decrease  of  $1,400,000  in' 

Financial  Position  Fully  Main-  ’  The'^board" declared  a  dividend  of  i  Working  Capitd  Deficit.  j  j 

!  tained  in  Year.  }  'JVs  per  cent  for  the  third  quarter  ^  -  j  ' 

- - -  j  of  the  year  endine_.Iune  80.  This  is  ,  financial  statement  of  the  j  ! 

,A  slight  reduction  in  net  earnincs  ■  Poyohle  on  .fuly  7,  to  shareholders,  Electric  Tompany  for  the  ■  | 

is  reported  by  the  New  Brunswick  t-eeord  .lime  .>o.  pnrtert  riAremhor  ti  10->1  while  i  ^ 

,  rower  fompanv  for  fhe  vear  ended  I  This  dividend  increase  is  never-  |  Jear  ended  December  .81,  l.t-3.  while  , 

December  31,  1928.  After  all  provi-  ff'Olcss  in  line  with  expectations  cx- j  it  shows  a  considerable  contraction'! 
sir, ns  the  net  profit  for  the  year  was  I  I’l  fessed  earlier  in  the  year.  Darn-  jp  pp^  operating  revenue,  reveals  an  |  | 
:.?I35,]65  down  from  $137..5'>7  in  1922.  ; of  the  company  |  improvement  of  nearly  $1,500,000  ini 

Total  revenue  from  all  sources  ""'I'''’'’*”"'’' Lu  ,  v  ■  v.  _ _ I 

amounted  in  the  year  to  $091,995  as  • '>'  favorable  rate,  and  the  manage-  companys  balance  sheet  condi- | 
compared  with  $1,058,183.  'I'hls  was  increasing  .sales  and  opera- j  tion,  and  also  very  little  less  avail-; 

made  up  of  railway  revenue  $417,929  lions  on  exery  possible  occasion.  The  ^),|p  preferred  and  common  j 

against  $116,448;  light  and  power,  ’ '^us  far  will  establish  a  gtopj^j,  - 

$177,174  against  .$554.8.56;  gas.  $82.-  high  recoid  of  net  profits  which  will  J-arned  on  Commou.  if 

018  against  $83,711;  non-operating  more  than  .ju.^tify  the  board  s  latest  ‘  r  » « ni.  i-.arneu  on  i  ommou. 

$7,265  against  .$4713  and  Eastern  ‘''‘''on,  aeeording  to  the  theory  of  the  Gross  operating  revenue  amounts  i 


McDougall  &  Cowans 

Members  off  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  ail  Branches  and  New  York 


.2  iVr  Cent.  Luriied  on  Cummou.  i 

Gross  operating  revenue  amounts  i 


EARNING  POWER 


n-otick  i.«  hpr.ipy  civrn  that  a  divi/icnrt  ^  dividend  of  15^’  OTi  the  oiitstand-  I 

hU“wn'ril'r7Brp,V‘h7  m” ’rT,'’ooto™^,f  tha  |  ing  capital  stork  of  the  fompany  has  i 

Tntornntlonal  Potrolfum  Company.  Limited.  !  born  doclarod  pa.VHblo  on  tbo  14th 

and  that  the  Pamr  will  ho  pav-.-^hlr  on  or  I  n,]y  ^^24,  on  whfch  date: 

after  the  .^Olh  day  of  .luno,  If>21,  in  rosp«>rt  ,  '  iTi  u  a  a  ^  u  t 


!  iOiectrir,  §7.550  against  a  deficit  of  ‘ 

,  $l,M5  in  1022.  . '  4  P^'r 


Ft  will  be  remembered  that  to  $5,280,407.  as  compared  wMlh  $5,' 


A  nivinenn  or  ivr  on  nn  nur.i.inu- ,  Snrplns  JmproTrd, 

ing  capital  stork  of  the  tompany  h.^,  Operating  expenses  during  the 
been  declared  payable  on  the  14th 

d,ay  of  .I.uly,  1924,  on  which  date  ;  c^.OOO.  being  .$740,014  as  compared 
cheques  will  be  mailed  to  .sharehold- j  $790,260.  Bond  intere.st  ab- 


of  thr  shartr!  ‘■pprifipti  in  any  Tti'nirr  Sharp  clieniies  will  be  mailed  to  shaiehold-  j  $790,200.  Bond  interest  ab-  AN  lORD  Pl^AN* 

w,yran|R  ..f  th.  Company  upon  pr^ontat^  of  rocorri^  at  the  close  Of  biisi-  ,c,orbed  $92..500  against  $93,800;  other!  |„Tp.,(„rs  Inve  been  circularized 

nessonthe26tbda.yof.fune.  1924.  ,  „.terest  and  discount.  $9,615  com- %,;r„"::;:'^;:,;rnnaneial 

„  dated  the  19th  day  of  .June.  1924.  ,  Pored  with  .'519,614  and  Federal  m- ;  f,,,.  subscription  "bankers 

Canada.  D.  A.  DFNI.AF.  i  ^4'’  D  v^ld^Ms'^aSlii^  ^ 

Th,'  faniirra'  l.naii  and  Trt,.at  Comrany,  _  ’  Dividends  amouilMllg  to  i  Corporation. 

_!fi22  v.iiiiam  strrei.  NVw  York.  N.v.  Treasurer.  |$,e.000  were  paid  on  the  outstanding  j  Investors  Share  &  Fiiit  Cor- 

"■’’■■i.l'munr  - - -=  I  i  poration  buys  capital  stock  of  the 

aa  Ilf  AfinC  M  A  UIIT  X  OTII  g  lUf*  OA  '"'Ith  dividends  of  $8i..>00  m  1922.  rooinanv  of  C.onarI.o 


lowing  hankj*: 

Tho  Roval  T'pnk  of  ranafla, 

GO  Church  Street,  Toronto,  Cann<ia. 

The  Tarmcip’  Loan  etiifi  Trust  Company, 

Ifi  22  V.MMl.Tni  Street.  Xe$$-  York.  N.V. 

The  FnrmrrH'  Loon  and  Tnief  rompany. 

.s.n  r,,  Tcremo.  rana,iH.  I  11/0011^  MANIIFArTIIP  INR  Pfl  |  >"  I  Ford  .Motor  Fompany  of  Canada. 

England.  !  WUUU5  MANUfAU  I  UKIWb  LU.,  ■  T  he  surplus  position  of  he  company  i  ,  protective  trust 

on  I.nilTEU.  !  aa  p  result  of  the  smaller  changes  I  .  ...  .  _ 

Thr  nmrr,  of  ,h.  ,n..  rna.ionai  ra.roiem!  I’REFERRKI)  STOCK  DIT1DE5D  !  ci  arges  noted  above  showed  !  no^itsThe  'shnies  with  a  trustee' 

. .  I  notice. 

nia,;..  shaVar«r,  f,mv";H  regular  quarterly  dividend  of  better  than  in  1922.  bringing  the  to- '  hankers  shares  repre- 

Of  tiu.siness  on  the  d«v  of  .lime.  1024.  ono  and  f h Tcc-q ua rters  per  cent,  tal  surplus  at  credit  of  p»'ofit  and  one-hunnredtn  part  or 

■■’m  '•"P"'"-;'"'-'  h'-  (l-\%)  on  the  preferred  ?T0CK  loss  account  up  to  $119,6,54.  eompar-  ""r'  '’f  ''•''P*;-'''  s‘ock  of  Ford 

mZU  Iron;  u'a  r,f".‘U  of  ,ha  rnrnp?,;;;:'^  of  WOODS  .MA.VUFAOTFRING  FOIM-  jng  with  $54,489  a  year  previous.  j  ^"Mor  Fompany  of  t  annda.  I.imited, 
tho  .'^^>fh  riny  rtf  June.  1!>24  I  PANY.  LIMITED,  for  the  quarter!  PronerHes  Increase  The  owners  of  the  bankers  shares 

Tha  Weak,  of  tho  Poinpanv  « IM  bo  rio,.d  ending  June  3Pth.  1924.  has  been  j  romnar-itivelv  little  ch-.r.ge  is  in  r’''''  entitled  to  all  dividends  propor- 
f^m  ho  2.irri  <i,-,y  of  .T„no.  tn:,,  ,o  ih«  |  ,  ,  ,  n„vable  Tiilv  2nd  19>4  to  "'riharauveiy  little  (b.uige  is  'P-  ,ion,j,p  their  holdings.  They  also 

SOrh  da.$'  uf  June.  Jfi24.  inclusive,  .and  no  |  -  NtUly  /HU.  T®  j  dicatod  !if  tho  bc'llanco  sheet  aS  at  tbo  j  o« 

Shape  \^^'^^pnnts  \$f11  hi  •.spijt**  Hur- 

inc  that  period. 

Rv  Onler  of  the  Hoard, 

J.  n.  cL.^nKI:, 

See  ret  ft  t  y. 

•VI  Church  Street,  Toronto,  Cnnada, 
nth  June.  ir>24 


’  T  he  surplus  position  of  the  rompanv  Motor  <  ompany  of  <  anada,  Preferred  dividend's  of  $219,000 

las  n  ST  of  the  smalle7ehanges  i  Protective  trust  54.^,  050.  or  4.2  per 

i  ci  arges  noted  above  showed  i'tt- i '  '''1^  available  on  the  rommon  stock 

I  rioveinent.  Surplus  for  the  vtar  of'  /?  •rustee.  against  $467,776,  or  4.67  per  cent. 

'  '  •  which  in  liirn  issues  negotiable  cer . 


4  per  cent,  was  distributed  on  the  395.223  in  1892.  while  operating  ex- 1 
common  stock  in  the  1923  fiscal  year,  penses  were  $8,465,892.  leaving  net, 
thf  rate  tiring  Increased  to  6  per  operating  income  of  $1,814,515  as ; 
cent,  early  in  the  1924  period.  compared  with  $1,868,508  last  year.  | 

.■f  To  this  is  added  miscellaneous  rev- 

(' \.\AI)I  \N  FORD  PLAN.  enue  of  $127,705,  making  total  In- _ 

'  ,  ,  ,  .  J  come  of  $1,942,220.  as  against  $1,990.- ! 

liiTPsIfirs  have  been  eirculanzed  .jg2  in  1922.  Interest  charges  at  ' 
by  a  new  York  financial  hoijse  offer-  $663,480.  taxes  at  $162,470,  city’s  per- 
iriK  for  fiubscriplHin  hankers  centage  at  $UJ8. 192,  and  depreciation  t 
shares”  of  th^  Investors  Share  &  $201,050,  leave  $f)59.:l50  available' 

t  nil  Corporation.  ,  on  the  preferred  stock  of  $3,000,000' 

The  Investors  Share  &  1  mf  '  or-  equivalent  to  22.31  p''i’  cent,  as  (torn-' 
por.-ifion  buys  capital  stock  of  the  $667,775,  or  22..59  per 

Ford  .Motor  Company  of  (  anada,  Preferred  dividends  of  $210,000  ! 

Limited,  and  under  a  protective  trust  .$4.59„8!5n.  or  4.2  pert 


7% 


Canadian  Paperboard  Company  Limited 

First  Mortgage  Sinking 
Fund  Gold  Bonds 


!  PANY,  LIMITED,  for  the  quarter 
ending  June  30th,  1924.  has  been 


deelared  pa.vable  ,Tnly  2n'<i.  1924.  to  ,  ,]jpj,(p^  ,bo  b'.. 
.shareholders  of  record  .lime  27th.  Und  of  the  year 
1924,  was  inereased  f' 

By  order  of  the  Board.  1883.101,  and  this 

JOHN  T.  F.  KEENE,  ! '"‘I''”' 


tnd  of  the  year.  Property  account 
was  increased  from  $5,766,854  to  $5.- 
883.101,  and  this  Item  makes  up  the 
iiia,jor  part  of  total  assets  of  $6,104.- 


wnicii  m  nun  issues  iieguiiame  »ei-  1922 

lifieates  for  hankers  shares  repre-  .•  a...  - 1„  „«>  * 

senting  one  one-hundredth  p.irt  of  Surplus  ol  $.,u4J.'-0J. 

one  share  of  capital  stock  of  Ford  An  additional  depreciation  of  $165,- 
Motor  Company  of  Canada.  Limited.  092,  after  payment  of  preferred  divi- i 
The  owners  of  the  bankers  shares  dends,  leaves  a  net  surplus  for  the  j 
are  entitled  to  all  dividends  propor-  year  of  $303,347,  bringing  the  sur-  I 
tionale  lo  their  holdings.  They  also  plus  to  be  carried  forward  at  $2,549.-1 
have  the  privilege  of  converting  an  203  after  deducting  sinking  fund  .ap-  ■ 
.aggregate  of  one  himdred  of  these  propriation  of  $55,320.  j 

shares  into  one  share  of  Ford  of  Ralunce  .Slieef  ImpruvenienL  , 

Canada.  Tn  this  manner  investors  Turning  to  the  balance  sheet,  total  | 
with  limited  funds  can  eventually 


^perpfarv.TrM^Iirer  "P  '‘'’'’ot  $6,0.5.5.560.  There  was  '  u  v.  la  .b  r  a  “P  $2.077„581  at  $36,104.-1 

“  ' '  ■  a  decrease  in  rash  from  $58,996  lo  P^f'ome  a  shareholder  in  the  Ford  p29.  On  the  other  hand,  the  funded! 


,lune  19th.  1924 


Abitibi  Power  6l  ;  TU 
Paper  Co.  Limited 

lUVinEND  NOTFfE. 

Notice  is  hereby  given  that  a  quar-  ^'^1 
terly  dividend  I  •’*4''$  has  been  declar-  Nf 
ed  on  the  J’referied  stork  of  The  a  qi 
Abifibi  Power  A  Paper  Company,  threi 
Limited,  payable  te  2nd  day  nf  July,  fern 
1924,  to  shareholders  of  record  at  the  i,ppri 


THE  B.  GREENING  WIRE 
COMPANY  LIMITED 

I’KEFERENf  E  PIVIDEXH  >o.  4. 


I  $12,565.  hut  there  appears  a  new  ^ 
I  item  “Special  Deposits’’  amounting  i 
to  $24,816.  Areounis  receiv.'ible  are! 


.Motor  Company. 


debt  is  also  up  $8,250,000  at  $12,630,- 
000.  Current  liabilities  at  $1,786,513, 
and  current  assets  at  $1,294,247  show 


For  the  six  year  period  ending  June  30,  1923,  average  earning' 
available  for  bond  Interest  were  two  and  one-half  times  require¬ 
ments.  For  the  eiirreiil  year  ending  June  30,  earnings  will  be 
three  and  one-half  times  interest  requirements. 

Ask  for  descriptive  circular 

JOHNSTON  —WARB 

171  St.  James  St.,  Montreal. 

Mfwhcrs  MonIrraJ  Stork  Exchange,  Toronto  Stock  Exchange 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


to  $24,816.  Areounis  receiv.'ible  are!  lUITTER  MARKET  FNnERTOXE.  |  and  current  assets  at  $1,294,247  show 
I  up  from  $70,858  to  $111,819;  inven- !  IVhile  4  niiadiiin  stork  markets  have  |  a  working  capital  deficit  of  $492,266 
i  tories  down  from  $70,292  to  $62,747,  ^ot  yet  shown  a  great  amount  of  as  compared  with  a  deficit  of  $1,891. - 
jend  unadjusted  debits,  down  from  artivity,  there  seems  fo  be  a  definite-  059  in  1922. 

I  $89,060  to  $59,583.  I  v  better  feeling  abroad  concerning  [  Hopes  For  This  Tear. 

The  liabilities  side  of  the  balance  j  ,'bp  domestic  security  market.  Active  I  -  riiro/.inro’  ronnrt  iso 

sheet  shows  a  reduction  in  funded  _ i .  _ 'o  the  directors  report  to  the 


21  JORDAN  STREET 


TORONTO 


close  of  business  the  20th  day  of 
June.  1924 

By  order  of  the  Board. 

L.  R.  WILSON, 

Secretary. 


to  Shareholders  of  record,  .lune  16,  |  to  $527,322. 

DURAI 

Hamilton,  Ont.,  .Tune  10.  1924.  ’ 


Provincial  Paper  .  Mills,  I  Canadian  Car  &  Foundry 


Company,  Limited 


nTTIHEJrft  lYOTirE. 

Notice  is  hereby  given  that  Divi¬ 
dends  have  been  declared  by  Pro¬ 
vincial  Paper  Mills,  l  imited,  as  fol¬ 
lows: 

Regular  Quarterly  Dividend  3A4% 
on  Preferred  Stock. 


Financial  Times.) 

\OTiCK  OF  DiTinK.xn.  j  Toronto.— Output  of  Durant  ,Mo- 

Notlra  t.«  hereby  given  that  a  divi-;lor.i  of  Canaria,  IJmited.  is  now’  ap- 
dend  of  three  and  one-half  per  cent,  proximately  forty  cars  <a  week,  in- 
.stlwr"or7he‘^ompanyZa'’beon*37-l  hoth^  Stars  .md  Dii, ants,  pro- 


to  $5*^7  322  ^,1.  i.  i  L  f^xample  is  pivrn  in  the  niimhor  of 

^  ■ .  ’'1tl«  response  ,be  year.  : 

e%sse%msfr  ■■A<rArk/«  '1  *  apparent  turn  in  ^hlch  showed  a  decrea.se  of  2,000.000  ' 

UUHHH  I  mu  l  UHO  ^ave  become  cautious  and  are  n«t  also  rqdueed  by  81,4  pn>’  cent  The 

B  m\IKm  KinXI  **  compa^’  was,  however,  able  to  eon- 

AnniNR  NFW  I-Ak  '  I  I  he  ouflook  for  general  bust-  additional  eleetriral  husi- 

HUUinU  lit  If  UnRIness  is  not  partleiilarly  hri.sk  at  the  3- h.p..  and  the  gross 

_ _  77"  earnings  of  the  electrical  utilitv 

(From  ihe  Toroi.io  B.irea.i  of  The  i  77  were  up  $135,000  from  last  year,  a 


There  has  as  yet  been  little  response  ,be  ye 

In  tanada  to  the  apparen  turn  in  which  showed  a  derrea.se  of  2,000.1 
the  New  York  miirket.  f  anadian.s 

have  become  cautious  and  are  also  rqdueed  In  81,4  pn>’  cent  T 
00  close  y  following  Wall  Streets  comna^t-  was,  however,  able  to  e. 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


have  become  cautious  and  are  not 
too  eIoscl.v  following  W’all  Street’s 
leads.  The  ouflook  for  general  busi¬ 
ness  is  not  particularly  brisk  at  the 
moment,  but  experience  has  shown 


6  JORDAN  STREET 


TORONTO 


touk  nr  th^  rompany  hap  b#f^n  d«- 1  ,  /  t.  i  ,  ,  • 

larcd  payable  on  .fuly  10th.  1024.  to  ! ‘Iticlion  bavins  heen  slowed  lip  in 


.shareholders  of  record  June  27th.  i  common  with  Other  producers  to  per- 
iniM,  being  one  and  three-quarters  ,  mit  dealers  to  work  olT  cars  already 


- -  .  were  up  »i:io.<iuu  trom  last  year,  a 

follow  the  trend  of  httsiness.  rbere  ^  j,  rendered 

has  been  comparatlvel.v  little  l.qul-  jble  on  account  of  the  supply  of 

djiMon  brought  about  by  price  de-  available  from  the  develop- 1 

Hines  in  storks  in  recent  weeks.  rompan.v’s  siibsldiarv. 

The  principal  chan.ge  has  been  in  the  Manitoba  Power  Company,  which  I 
.•ittitude  toward  Ihe  market.  .  t. 

enabled  Ihe  company  to  carry  its 

*  *  *  peak  load  over  the  winter  without 

ni  l.rTH-SItPERIOR’S  R.Af.LY.  bringing  into  operation  its  expensive 


; . . dy  ni  l.FTH-SItPERIOR’S  R.Af.LY.  bringing  into  operation  its  expensive 

Regular  Quarterly  Dividend  1%%  onr’  and '’%i77-"quarters  n^’«y )  i Retail  trade,  how-  Kiiliith-Siiperlor’s  rebound  on  the  steam  plant.  Present  indications,  the 
on  Common  Stock.  q„„,.tpr  riKling  .tune  .ifitht  1S24  |(ver,  has  picked  up  briski.v  and  in  Toronto  Stock  Exchange  reflected  directors  add.  point  to  an  even' 

All  payable  on  July  Second.  1924,  A  turther  dividend  of  three  and  one- ,  the  jiast  fortnight  and  some  sliglit  in-  (hf,  judgment  of  the  Street  that  the  greater  demand  for  power  in  the  cur- 
to  Shareholders  of  record  as  at  close  half  per  cent.  on  the  paid-up  I  t  rtiise  in  output  is  possible  shortly,  worst  i.s  over  in  connection  with  that  rent  year 

of  busine.sR  June  1.5th,  1924.  Crrferenre  stork  of  the  Company,  ({  h.  Mulch,  general  manager  of  vompniiv’s  affairs  The  verdict  of  _ _ 

Id-  J,  n  n  hern  declared  payable  on  Ortobrr  t. c-maa  ,h->t  nr  '  '’inipaiij  .nirtiis.  1  lu  veiuiii 


(Signed)  S.  F.  DUNCAN, 

Treasurer. 

Dominion  Textile  Company, 

LIMITED. 

NOTICE  OF  Din  DENI). 

A  dividend  of  one  and  Ihree-qtiar- 
ters  per  cent.  (lAi'^l  on  the  Pre- 
frrred  .mnd,  ef  DOMI.NTON  TEX¬ 
TILE  (’OMPANY,  LIMITED,  has  been 
deelared  for  the  (luarter  ending  30ih 
.lune.  1924,  iiayable  I5tli  .luly,  lo 
shareholdei’.s  of  record  .tune  30th. 

By  order  of  the  Board, 

JAS.  H.  W'EBB, 

Secretary-Treasurer. 
Montreiil.  .tune  2nd,  1924. 

Dominion  Textile  Company, ^ 

I.IMITKD. 

NOTH  E  OF  DIVTDEm 

A  dividend  of  One  Dollar  ($1.00) 
per  share  on  the  Common  Stock  of 
DOMINION  TEXTILE  CO.MPANY, 
'l.l.M I’I'ED.  ha.s  tieen  declared  for  the 
qu.irler  ending  30ih  June.  1924.  pay¬ 
able  .Inly  2nd.  to  sliareliolders  of 
record  June  14th. 

By  order  of  the  Board. 

JAS.  H.  W'EBB, 

Secret  ary -Treasurer, 
•Montre.sl.  .tune  2nd,  1924. 


mih.  l!*24.  to  sharah’oidpi-s  of  i  pcntxt '  tanada.  states  that  ar- I  jhe  ratepayers  in  voting  on  the  ques-  Al.fiOlIA  STEEL  OPEKATiON'S. 

Scptemlicr  26th.  1S24.  being  one  and  ;  raiigements  have  been  eompleteri  for  restrict  the  operation  of  jit-  According  to  officials  of  the  Al- 


oVr  asscniming  or  tne  fiint  mx  ai  jp  pjj,.  ^^.,5,  interpreted  as'  goma  Steel  Corporation  the  18-inch 

per^  rent.  (Tv^e)  for  the  ;  1’*"”*' L'lvorable  to  the  future  of  the  trac- j  merchant  mill  which  has  been  oper-' 

nding  Septemhei  2(Hh,  1924.1  I;,.  '  ,  f,  P'"tined  to  tuin  out  abnut  jj^p  company.  It  remains  to  be  seen  ating  ever  since  the  rail  mill  closed 


I  hree-qiiarlera  per  cent.  on  ac- ;  the  asscTiililing  of  the  Flint  Six  at 

count  r.f  arrears  and  one  and  three-  Leasido  plant,  beginning  August 

;:;::D^^'•■^n7mg''s7te:utA;''•l0l7^97JL, 

Bv  oseier  of  the  Board  I  f'My  of  these  cars  a  month,  and  it  is 

AC-  RorTovF  pointed  out  that  as  they  will  travel 

Secretary  over  the  same  factory  lino  as  Ihe 
Montreal.  .Tune  20th,  1924.’  '  Stars  a«d  Durants,  their  production 


tion  company.  It  remains  to  be  seen  ating  ever  since  the  rail  mill  closed 
how  prompt  Ihe  municipal  authorl-  down,  will  continue  to  run  for  some 


pointed  out  that  as  they  will  ♦'■'"Cities  of  that  city  will  be  in  carrying  time  yet.  The  12-inch  merchant 
over  the  same  tactorv  lino  as  Ihel  ..  , _ _  .  _ _ • _ _  j _ _  _ _ _ 


OSWALD  &  DRINKWATER 

Montreal  Stork  F.Trhsnsp 

Investment  Stocks  and  Bonds 

Oir^rf  Private  Wirr  to  Torontr* 

Mining  Stocks 

Quoted,  Bought  and  Sold  for  Cash 
152  NOTRE  DAME  STREET  WEST 

Malcolin  C.  Oawald  Main  ft67,'i-ft676  r..  Craban,  DrinkwaVer 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


Stars  a«d  Durants,  their  production 
will  add  very  little  to  plant  over- 
luad. 

Mr  Mulch,  who  has  just  returned 


out  tile  wishes  of  the  ratepayers. 
3’hey  received  a  clear-eut  mandate. 


mill  shut  down  a  week  ago.  I 

Other  departments  of  the  plant 


MonL  I  Mi'llma  fnmnanv  M'’  MiHf’h.  who  has  lust  returned  ot  "t7^'"P<'nor  artairs  that  re 
fflapie  Leal  Ifllllmg  LOmpany  f,,pp  Mirlngan.says  that  automobile  ^  driven  against  unrestr.et 


iind  opinion  is  held  by  close  students  |  which  are  still  operating  include  the: 
of  Duluth-Superior  affairs  that  re- 1  roke  ovens  and  No  4  blast  furnace. 


NEW  BRUNSWICK  POWER 

PROFIT  4M»  I, OSS. 

CVenrw  end.  Doc.  ,11.  | 


niVIDF.xn  NOTICE.  j 

Xotico  ia  hrraby  yivan  that  a  dlvlrtand  baa  i 
■cii  flprlarcii  for  tha  qiiarlar  onding  .luly  : 


producers  generally  are  rutting  pro¬ 
duction  siiarply  at  Ihe  prc.sent 
time,  and  restricted  output  l,s  likely! 
to  eontiniie  for  .some  time.  Tliere  | 


cd  competition  before  many  weeks. 


Ore  and  coal  are  still  being  received 
over  the  docks  There  are  about 


jumped  five  points  overnight.  After  contrast  with  an  employment  roll  of 
advancing  another  full  point  the  i  2,800  a  month  ago. 


'u,w!»b  continue  for  some  time.  There  '"I'ancing  .another  full  point  the  i  2.800  a  month  ago. 

cant  !  were  throe  exceptions  to  Ihi.s  restric-  stbck  turned  easier  and  closed  steady  I - - - - 

I  tion,  the  Chrysler  and  Flint  Six  was  also  the  opening'  . 

"'i  plants  working  at  capacity,  while  ihe  T'"'’''  l^iilulh  was  the  most  1 "9  ^  «»>  up, 

I  Gray,  a  new  cheap  car  with  a  low  issue  on  the  board,  which  is  in  sharp  I  Goodbod>  &  'o  .  New  York, 

speed  motor,  was  'meeting  a  ready  eonfrast  to  its  recent  inactivity.  The  |  prices  of  mdustnal  and  rail- 


:iiii,  1924.  of  ono  and  tb roc  quarters  per  cent  !  Wore  throe  cxcoptioiis  to  Ihi.s  rostrio- 
on  Pre  ferred  Stork,  payable  .t'li.v  j  tion,  the  Chrysler  and  Flint  Six 
edos,:  .,fbnsin:’ss7luy''ar.;'‘’T924".'  i  plants  working  at  capacity,  while  the 

tty  oreler  of  the  lloarel.  car  with  a  low 

r  A  I.KB.MAV  speed  motor,  was  meeting  a  ready 

SeeretaiT.  demand  in  rural  distHcts  across  the 
^  line.  .Mr.  Mulch  added  thit  the  tea- 


I  S(*rretaT*A’  iJt  iiiciiiu  lu  iiiicti  liiRiiiuiin  mr  . . . .  . . .  jj  j  •  . 

Iiir.o  \jr.  Mulch  added  thit  the  tea-  weeks  after  the  announcement  of  dividends  are  pr.actically  assured, 
■ .  i  ture  of  the  new  season’s  cars  would  unfavorable  earnings  for  the  first  are  also  going  up,  under  the  genial 

The  Northern  Mexico  Power  &  jbe  the  appearance  of  at  least  three  quarter.  Within  the  past  four  years.  Influence  of  cheap  money.  We  ex- 


Oevelopment  Co.  Limited  j 

niVIOKVn  NOTU’K.  ] 

Nntioit  is  horobj  prlvrn  that  a  dixldcnd  of  j 
«’f»\<rinR  on*'  yrar’M  accrued  dividonda  j 
to  l«t  Jftnuan.',  1021.  h«s  been  dpciared  on  j 
thft  pi*ofprrnro  aharoa  nf  the  Company,  pay-  i 
fthlD  on  the  2nil  day  of  July,  1024.  to  share-  I 
holders  4if  record  at  tho  close  of  biislnoss  on 
thf  21st  day  of  June,  T;)24. 

W  I*.  RKRD, 

Serrrtary. 

Toronto.  Juno  12th.  1021. 


ieipht  cylinder  ”ali  in  line”  models  I  however,  it  has  sold  as  low  as  12. 


Canadian  Industrial  Alcohol  Penmans  Limited 

rOMTANY,  IJMITl'n.  -  - . 


(by  well-known  makers. 

IC.P.R  WILL  NOT  ABSORB 
SUBSIDIARIES  INU.S. 

Wall  .Street  rumors  that  the  Cana¬ 
dian  Pacific  would  shortly  absorb  its 
lines  on  the  I'nited  States,  among 
w’hicli  are  the  .Minneapolis,  St.  Paul 
and  Sault  Sle.  Alarie,  and  the  Wis¬ 
consin  Central,  were  belittled  in 
well-informed  rail  circles. 


The  net  result  of  operations  for  the  !  we  expect  money  to  be  with  lus  for 
first  half  of  the  present  year  is  not  I  several  years. 

likely  to  prove  very  favorable.  It  is  I  ’’We  want  fo  be  sure,  or  reasonablv 


final  six  months.  It  is  not  expected,  that  their  earnings  and  dividends 
however,  that  there  w'ili  he  a  divi-!  will  continue,  even  in  a  prolonged 


dend  declaration  during  the  presenf  business  depression 

yt't'f'  think  that  the  .stocl 

*  4?  ¥  _ _ _ 


We  do  not 


SMKLTER'.S  DnTDE>’D. 


motor,  tire,  copper,  leather,  sugar, 
textile  and  coal  stocks  could  pass 


Consolidated 


DniDLXD  NOTH  E.  lowinc  Dividends  have  been  declared  '  Commerce  Commission,  the  Rtih''t’intial  business  with  the  Orient  tal  costs  about  as  much  as  they  !  Funded  debt  ... . 

Notice  is  hereby  given  that  a  divi-  quarter  ending  31st  luly  I  o'"  one  banker  pointed.  >ti  its  smelting  products,  gold,  silver,  would  lose,  through  reduced  traffic  j  nefer^ed  Tiabs 

dend  of  two  and  one-half  per  cent  Ij924-  '  '  '  I  was  reflected  in  the  selling  of  i’ninn  ,  foPPf't-  and  zinc,  it  is  thought  that  and.  perhaps  also,  slightly  low’er  I’nadjusted  .  redit: 

(.2%''/e)  has  been  declared  on  the  ’  preferred  Stock  one  and  '  134.  and  Cana- 1  Warren’s  tour  is  for  the  purpose  rates.  Surplus . 

Capital  Stock  of  this  Company  for  one-half  per  cenl  (1149r\  payable  '  Pp^***'' P*  I46,despite  the  quality  !  of  m.qktng  a  general  survey  vif  the  "We  advise  great  caution  in  buying 

the  third  quarter  ending  3dt!i  June.  of  August  to  Share-  dividend  payments  and  larger  |  tnaiket  and  the  business  conditions  both  industrial  and  railroad  stocks  _ 

1924,  payable  7th  July,  1924.  to  qojfjo,.^  pf  vpVord  of  the  21st  dav4iOf  I  <?pfnlnKP  of  ♦h*'  Ignited  Slates  sys- j  and  think  that  the  present  is  a  bet-  WINNIPFT 


DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  the  fol¬ 
lowing  Dividends  have  been  declared 
foi  the  quarter  ending  31st  .luly,  | 
1924:  I 

On  the  Preferred  Stock,  one  and  i 


Such  a  procedure  would  place  Ihe  [Company  has  gone  to  Japan.  No  i  though  the  railroads,  as  a  class, 
madian  Pacific  as  an  organization  I  apei'ific  purpose  for  the  trip  in  an-  would  gain,  through  cheaper  mate- 


shareholders  of  record  at  the  close 
of  business  30fh  June,  1924. 

By  order  of  the  Board. 

J.  GIBSON  LAWRENf  E. 

Secretary. 

HOLT,  RENFREW  &  CO. 


July,  1924.  ; 

On  the  Common  Stock  two  per!  President  Beatty  h.as  ofllcally  de¬ 
cent.  {2%)  payable  on  the  15th  day  nied  the  rumors  referred  tn 
of  August  to  Shareholders  of  record  '  — —  i'fi  •  ' 

of  the  5th  day  of  August,  1924.  Howard  Smith  Paper 

By  Order  of  the  Board.  I  *  '4  J 

C.  B.  ROBINSON.  LlIllIieQ 

Secretary-Treasurer.  |  DIVIDEND  NOTK'F 

Montreal,  23rd  .lune,  1924.  i  on 


Pacific  .stock  around  134.  and  Cana-|  Warren’s  tour  is  for  the  purpose  rates. 

dian  Paelfic  at  I46,despite  the  quality  !  of  m.qktng  a  general  survey  sof  the  "We  advise  great  caution  in  buying 
in  dividend  payments  and  larger  |  tnaiket  and  the  business  conditions  both  industrial  and  railroad  stocks 
earnings  of  the  Itnited  Slates  sys-jl9ere  and  think  that  the  present  is  a  bet- 

tern.  fierla ration  of  a  3  per  ceni.  ter  time  to  sell  than  to  buy  the  most 


Howard  Smith  Paper  Nills 
Limited 

DHTDEND  NOTICE 


(’oiiimon  and  Pirferred  Slock, 


dividend  for  the  first  half  of  1924  of  them.  The  present  upward  move- 
turned  out  as  anticipated  by  most  rnent  may  go  further.  It  does  not 
I  people  on  the  Street.  There  was  inspire  our  confidence.  We  suspect 
a  lot  of  talk  that  the  company  would  political  motives,  and  we  do  not  con- 
I  pay  a  10  per  cent,  dividend,  hut  this  aider  it  safe  to  mix  slocks  and  poli- 
liad  come  to  be  pretty  well  ignore^,  4ips_  Besides,  nothing  is  certain  in 
a:<  it  is  recognized  that  no  matter  politics  until  the  votes  are  rounted.’’ 
what  a  company’s  position  may  be  *  *  * 

with  the  uncertainty  of  opinion  PUTFIC  ROT’S  PROGRESS, 
abroad  with  regard  to  business  con-  , _ _ 


DIVIDEND  NOTH  E. 

Notice  is  hereby  given  that  a  divi¬ 
dend,  being  number  sixteen  (16)  of 
one  and  three-quarters  ll’^*^) 
per  cent,  has  been  declared  on  the 
Preference  Shares  of  the  (’.ompany, 
payable  on  the  2nd  day  of  July.  1924, 


MAPI  p  I  PAP  Mil  I  iMf«  Notice  la  hereby  given  that  a  divi-  ditions  a  management  as  conserva- 

I  ilwiTsrrfc  (’onimoii  SiooK  i  tive  as  that  of  Smelters  would 

COMPANY,  LIMITED  and  a  dividend  of  2%  on  the  Pre-  j  scarcely  increase  their  dividend.  The 

-  ferred  Stock  of  the  HOW.AKD.  board  is  a  conservative  one  and  al- 

DIVIDEXD  NOTK’E.  SMITH  PAPER  MILI.S,  l.IMITED,  ,  "ays  take  the  view  that  big  re- 

.Notice  is  hereby  given  that  a  dividend  been  declared  for  the  quarter  !  ^(''  ves  for  a  time,  are  better  than  big 
has  been  declared  for  the  quarter  ending  the  3uth  day  of  .luno.  1921.  'iivtdends  which  must  be  temporary 

ending  July  3rd.  1924,  of  one  and  payable  on  the.2lRt  day  of  .Inly,  |  in  nature,  unless  a  result  of  years  of 


politics  until  the  votes  are  rounted.’’ 

«  If  « 

PAITFIF  ROT’S  PROGRESS.  j 
This  company’s  showing  of  16  per  j 
cent,  earnings  on  the  common  stock  | 
after  allowing  for  depreciation, 
patents  and  preferred  dividends 


1923 

1932 

Revenues : 
Railways . 

$tl7.9:9 

$  416.448 

Light  <t  Power. 

4  7  7,174 

554  .S5 

Gas . . 

82,018 

83,711 

Non-operating  . 

7,266 

4.713 

$9S4.;tS6 

$1,059,728 

Ba.stern  Elect  , 

7.569 

•1.245 

Total  revenue  . 

.Jl. 058. 483 

Operat.  e.\p  .  .  . 

740. rtl  1 

790.280 

Bond  Int  . 

92, .son- 

93.800 

Dt her  int,  .and  di 

count.  . 

19,614 

Income  tax  . .  . . 

I  1.65^ 

1  7.282 

Total  deduct.  . 

$866,780 

$  920.936 

Net  profit . 

135.166 

137.517 

Divide.  1st  pref. . 

70.000 

87,500 

I’ear's  .surplus  . 

S 

$  50.047 

Prev,  bat . 

64.489 

4.442 

Surplus  forw.ard. 

• — Deficit 

$119,664 

$  54,489 

BA1,A.\ 

ANKetfli. 

1923 

1922 

Property  .\ccts 

$5,833,101 

$5.7H8.3o’1 

Fash . 

12,666 

.  9  8 

Accounts  rec.  .  . 

111.819 

70.858 

Tnventories  . 

62.747 

70.292 

Special  deposits 

24.816^ 

1, nad.iusted  debit!- 

59.583 

89,080 

$6,104,631 

$6,055,560 

I.InhIlltleN. 

Fapital  stock  . 

$3.3(5(1.000 

$3,350,000 

Funded  debt  .  .  . 

1,K47.004 

1.S90.000 

Furi'cnt  liabs. 

194.035 

259.392 

Deferred  liabs. 

66.616 

20.S09 

I'nadjusted  credit 

s  527.322 

4  80. S7" 

Surplus . 

119.654 

54.489 

$6,104,631 

$8,00.5.560 

WINNIPEG  ELECTRIC. 

PROF'IT 

.4M)  LOSS. 

lA>ar  end.  Deo.  31 

> 

Gross  earnings  . 

$5,280, 107 

$5,395,223 

Operat.  exp.  .  .  . 

3.  165,892 

3.526.715 

Net  oper.  rev.  . 

$1,814,515 

$1,868,508 

Miscel.  income  . 

127.706 

121.8.-14 

Gross  income  . 
lntere.sl,  charges 

$1,942,221 

$1,990,362 

taxes,  etc.  .  . 

1,071.821 

1,054.988 

Depreciation  .  . 

201.050 

201.0.50 

Net  income 

$  669.350 

$  7.3  4.324 

Preferred  divid. 

210.000 

210.000 

Surplus . 

Previous  surplus 

$  459,350 

$  524,324 

ad.i  ...  6.St'S5S  .V,12.S.=iS 

Sinking  fund  .  .  629.02i>  ,"il6,6.-l 

Advancr..!  tn  and 
stock  held  in 

subs .  3. 196. 609  2,1.37.824 

Fash  in  bank  and 

on  hand  29.799  .il..314 

Cash  in  bank. 

.special  acet-  .  177,69,3  193,220 

Consumers’  and 
other  acets  re¬ 
ceivable  .  .  .  492.245  .964.74.' 

r>ep  with  work¬ 
men’s  Cirmpen- 

sation  lioard  .  16,.VK9  16  .516 

Material  &  sup¬ 
plies . 577,927  439.619 

Deferred  assets  3.061.174  2.665.1  29 

Total  .  .  .  .336,104.029  .*34.026.147 

l.lahllitte*. 

Preferred  stock.!  3.000,000  $  3  0011,000 
Common  stock  .  ll.OOO.OiiO  11,000,000 


Deb.  stork  .  .  . 

Bonds . 

Notes  payable  to 
bankers,  secur- 


4,380,000 

8,250,000 


4. .380, 000 
6.000.000 


Other  notes  pay¬ 
able  . 

■Vects.  pa.vable  . 
City  percentage 
&  car  license 
City  Winnipeg 
taxes  .  .  ,  , 

Paving  charge.s. 
iV  ages  &  salaries 
payable.  .  .  . 
Consumers'  secu¬ 
rity  dep.  .  .  , 
Cnredeemed  tick- 

etc . 

Other  liahs.  .  . 
.\ccrued  interest 
charges,  etc.  . 
Bond  interest 
I’rcf  dividends 
paid  in  .Ian.  . 
Deferred  liahs  . 
Reserves  for  de- 
prerialion  .  . 

Reserves  for  in¬ 
juries  dam¬ 
ages.  etc  .  . 


.?S6.104.n29  .<3  4.026,447 


to  Shareholders  of  record  at  the  three-quarters  per  cent  (144%)  on  1924,  to  Shareholders  of  record  at  ,  success  in  the  way  of  profits, 
close  of  business  on  the  28th  June.  Preferred  Stork,  payable  July  18th,  <he  close  of  business  on  the  10th  |  ¥  ♦  » 


1924,  which  Dividend  is  for  the  sec- 1  11,24,  to  Shareholders  of  record  at  <la>’  of  .luly,  1924 


well  even  if  the  profits  for  the  year 

were  slightly  less.  Total  su;phi.«  . 

S.  J.  Moore,  the  president,  says  Additional  depre. 
that  the  company’s  business  con-  sinJfing"fund  '^pl 
tinues  on  a  practically  normal  basis  propriation 
in  spite  of  the  general  falling  off  tn 


$2,76(1.526 

156.003 


$2,572,114  I 
138.458  I 


ond  quarter  of  1923. 

By  order  of  the  Board. 

R.  B.  LINDSAY, 
Secretary-T  reasurer 


CI0.SP  of  hu8ine.ss  July  3rd,  1921.  By  order  of  the  Boarc 

By  order  of  the  Board  HAROLD  FR-' 

J.  A.  LEHMAN,  \ 

Secretary.  .Montreal.  June  25.  1921 


By  order  of  the  Board.  |  ‘Theap  monej  is 

HAROLD  (  RARTREFl.  j  vestment  stocks  lik 
Sf’Cfclary.  i  and  rain  to  crops 


TI.ME  FOR  i'Al'TION.  general  business  on  the  western  coast  R-  At  L.  surplus  .$2,549,203  $2,3ir.ioc 

‘Theap  monej  is  to  bonds  and  in-  of  the  United  States.  A  new  record 
vestment  stocks  like  warm  s^inshlne  was  established  in  the  past  year  in  1922. 

and  rain  to  crops.  The  price  of  the  amount  of  goods  raanufactuted  properties,  etc.  .$27,389,920  $26,808,664 
these  and  most  utility  stocks  are  go-  and  shipped  to  customers.  River  Park  prop. 


Mfenibers 

Maidkied  StodcEnliai^ 

l7StJ<diiLSt.  ® 

*  MONTREAL 


